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rDuslco poder ' v ; 

M JBAL. May il fW^ 13 
^ se par aas l goverom^j 
^ 9:^^‘ -Reoe Levesqw suffered 
usi,^^ dtfeu yegta^-nitieb 
r^ccted its Kd for 

S.tlp.^^Y^'d^eDidesce from Qanai . 

iy siq>poR^:<rf 

?^c«. 

*'e:l 


.'Gahadiait limQp in this . inMoii^ 
i;Fxen(£q>eddiig province 
-. appeal: to remove tbe urmt-of 
Qaebtt sqp^'on and c^en the v«y 
for eoestinidona] to metf 

Quebec a 9 insioii& 

'Mr. Lei^ue acoqned the drfeat 
bdbre a mnmlnioas drbwd of sup- 
porters, hundred of .dttt weq»iig, 
saying' that_ tbe pec^ (rf.(^bee 



sraakfcn' AMdoadtaa 

;L' .zj !c^Ifyaii, ]eadtf of . Ae-Qqiete liberal Parly, wares the 
to sqnnrten^aftear-yotefs soBD^ rejected Oie 
; to start negotSet M att sovcKagg^ for fbe profince. 


had dearty given tbe federal Canar 
dian. government ** 006 'more (mor* 
tnni^ to make oonstimiioaiG ad- 
justments. 

Appiratly seddi^ to defuse lea- 
aon and Uttehiess in the sqwratist 
camp, kfr. Levesque hdd out the 
h(q>e of another atteoapt to seek in- 
dependenoa **I have fath that some 
day we wSl'Iiave anothv meeting 
with'JnstMy and that we will be 
there togeUMr,** he said. “But I 
can’t say nkea.** 

Uncertain nunre 

With 95 percent of the ballots 
counted, tbe fedenlist forces led by 
Qaude Ryan, leader of the Ciud>ec 
Liberal rarty, had 59.4 percent of 
the vote. The separeiists were bold- 
mg.40.6 pocenL Mcm inqxatant, 
the fedendists tq>peared to have 
won sli^tly more than half of the 
French voles. The French Canadi- 
ans account for 80 peccat of Que< 
bee’s populaticm of 63 mini«n 

Mr. Ryan hailed the outcome as a South y praMw 
demonstration that Quebecers 
wanted “to sedc their future along 
the path of CatMtiiaiTi federalisnL* 

But M made it clear that he was ^ W^iTMWtj^ 
deepiy committed to radical oonsii- * * u/u. 
tutiaw changes. 

“Our future will not be easy to -m- 
buSd,” Mr. Ryan sai^ obvioudy f V*#irVI 
addressing English r«>na^<i •fgut M.m Cf/nC' I 
the action ot today calls for 

and th^. will have to be made in By John ' 

the federal ^tem so that it be- BONN May ‘’1 
comes acceptable and more solidly West Gwinan and 
rooted m the beam and minds of approved trade s 
Qu^ecere^^ Canadians," today, while 1 

The referendum capped five ^ thar p attarif 
weds ca mp aig n ing that present- sme att^t at th 
e& an agomzmg choice Sot most fiament inStiasboi 

Quebecers. Funsnean Vma 
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^NGE 1 Adds to D<6liKgiiteA 


h Mfc 


SymboBc DeciaiMi 

_ ti op s. 

The ontcome i^rctoited a sym- gp, 
bdie rather than final XaH^pon, 
QuebecTs 43 nulh’oa digits voters ^nt d^ 
were asked adiether they would gwe i 


By John Vinocur 
BONN, May 21 M\T) — The 
West Gennan and rreudi cabinets 
approved trade sanctions against 
Inm today, vriiDe Britain came un- 
der sharp ^ttarlf^ indiiHing a CCO- 
suie attempt at the European Par- 
fiameut in Strasbourg, for deserting 
tbe Eim^tean Ectmofmc Commum- 
Qr*s dedsuHi to backdate the restric- 
tions. 

Both tbe West Germans, who 
were the Iranians’ Nggest Western 
trade pajtneis, and the French said 
that their enhareoes would be re- 


rnmmg firom die country that 
tbe UnitM States was its 

most faithful Eun^>ean ally, the 
British vote iiiitatra Americans. 
But h also annoyed Europeans. 
Many consideted it a new exanqde 
of Bntidi didtyalty to the Conmibn 
MariceL 

The West Gennan Cabinet deci- 
sion q)eciEes that aD transactions 


with Iran falling ontade the sanc- 
tions must be presented to trade an- 
tborides for approval and that no 
further transhipment of goods to 
Iran, with the excqttion of food and 
medicine^ win be aHoned throng 
West Germany. 

West Germany will also leqpite 
special qtpeoval hencefcath for the 

(Coofiuied on % GdL 9 
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"ifa^inrirr' 


Mr. Levesque the mandate to seek tioactive to Nov^ 1979. the day 
poOtical sovereignty whfle negotiat- (he UA hostages were seized in 
^aneconemne -association with Tehran, andvSd exclude only 
Caiada. Any actntdeh^ would food and medical supplies. No new 
; have lad to be^aHaoved m anothCT oontrarts aie to bcfflgned. Other 


France Defends Summit, 
Rejects Muskie Criticism 


By Ronald Koven 


21-(ljyX)' i>nmgcra^' nomine 

^Busfa wema-tt^dMup- /Rennedy^has 834:'116 areuncom-' 
^ ovm RraaM Rca^ m ■ ttod. ■ ' ' • 

ya •' ' pi iBiadential ■ pranaiy - . Midiig?p > .Dembct^ic mimaiy 
[|bot came fob '.:v(«s yi^aSy ineaitiDgie^ because' 

0 ^ titf^foimer CafiCdtiiia coavtmtkm. ddegates 'were dioseii 
sa ^ ^ caucuses in 

r { ■■ ■• •■' : vdikii'.SaL Kebnedy wot 71 dele- 

:w<finiedy caBsfor n*Tiew f^rttv 


Ryan and 


EEC partners also ftfii-raitnwi ^^aos — PARIS^M^ 21 tWFl — 'In atianf- 


-othcr. federalist, supporters i^ieat- 
ed^ .warned tiiat a viclcnry Mr. 


Tbe decitic^ by the West Ger- 
man and Freuefa cabinets were in 


Levesqnewoold be an uTcybcaUe ijnewiththeagrecmentcHiretroac- 

live sanctions iSidied at a EEC for- 
. eign ministers meting Sunday in 

It IS uncertain how tb^tluviu^ N^iles and rgected Mcmday by the 
Canadian . provmce^ eadi with ^ British House of CcMnnions, vidiicb 


my retiHt to UJ5. criticism al the of state, Edmond Muskie, vdio said 
French-Soviet wtnmit «if»>ting in that the French niinigter had not 
Warsaw last Mraid^. the Fiench bothered to tdl him udm th^ met 
fmeign ministfy Francois- last Friday about the planned meet- 

Podeet, asserted todiy in the Na- ing betwi^ President Valeiy 


NT gtomedy cafc forti “new - 

^rdtip^ of business, Ub6r_ ' 

-I -':WcniiiMnttoitviK U.S.' 

-■■■ — ^.P*lge3.' • 

•* - r • ' • 

,’i ^cs*- 7.r • . '■ ^ " 

KTH- Pit; dxxvO .toward the Repnb- 
cpvot- ^^deotiaindininatioa 

•r^ess,: r Mr. .:Rush, stn^ 

^kem . bis- nhderSeg cam^.' 

-7 — “ vic^'desbnbediheyictiKy.as - 
— ig shot in the aim," and'' 
^ ’ 
[^rS'r ^^pn, udiae' noti-BS. .inthy ' 
«- rs;%- ^werq atsgtate Mr: Reagtoi. 
jJlefeat^TNfr. Rush m the'. 

ber primal - President 
, iki.vroitaconvixidOT'victo- 
'lesoii ovm Sea. Edward 
. D-MaSss. ••-..• 

' ) his Michigan . runaway,. 

; -traSs .Mr.- Rm^a 
' • coini of:del^ttes ip 

KKrawi. > Ja>tiohaT Onwim::’ 


own personality and economic ob- 
(Gontiiiiwd on P)^ 2p GdL 3) 


was a{ 9 arenlly concerned about the 
measured effects ot British trade. 


tional AssemUy that Fiance did not 
need at^Foae’s authorization to talk 
to tritomevGr it wanted to iriienevcr 
il wanted to. 

Mr. Franoob-Poaoet was answer- 


Iranian Firing Squad Executes 20 for Heroin Trade 


' WoTwy . faiu of^oor biqrs and gpis and the 

ISnWN, Jfay Il. toiim) - the 20 persons executed 

Wggesl heroin network in 
Sa^ KhaDAa^s^ 20 herorn Eas^ contacts 

uafftekers to the firing sqnad todw stretching fiom India to Europe. He 
in the .bigg^ nuta exmnon of woidd be no ci^- 

cotnmira crnninate ance the IianiOT down on addicts who dealt in small 
revbfaitioa.' . ^ - - 


.SJe f ea t q d TMf. BuAm the The-sentence was carried but at 
. ; . iiCT priaa^ ; • Resident . Trisanfs Qasr Pii^ after a fonr- 

. ;k> won:aconvin£iOTvicto- day trial COTdncted by ShokfaKhal- 
ie«OT over |5ea. Bdw^ Utah in his new role as head of tbe 
. D-Mass. couhtry’s.anti-naicotics strike force. 

^ ' ). his ttififf h igan runaway, ■ ■ 

' stSI nafis Mh Res^ . Sheikh Kbalkfaali spared the hfO 
; 'f GC^ ofVdeUmttes to Of a wemian defe ndant dtaiged wifc 
**' National'. epepaatmg -vrith. diug prodnoers 

' • ' and traCGOTeis. She was given a life 

■ a tl ^^fworks s^rmover ; 'saatenceL 
kiA*'Vdel^Bs]."Mr.Re^an 

,,-ir^idaSnSodtfpriH^ where TVMmFtogross 

''testing after -ah d^t-day a prison ^Kikesman said some of 

Midiigm. f^bgoa the defendants arrested two 

^Jersey. ^Tin inclined to go days ago — adien the trial was at 
^tfhalirbopepeoplewQQ't ready in process. 

i". ' ' hifeanvrinle, the Pars news ^ency 

^SAvWtoFriydioli^' . r^orted, two AfghOT he&copteis 

mows, the second such inddent. 

36 hours. The report 
nth strong ^ sbidtiiehdicc^temflewbadctoAf- 

a*i!(3»TmmBr*s t^baadwagcai fflenisran . 

His canmrign manager, . .In yestaaafs mciOTnl, two 
±er-^^moS4)icMSa- copters variion^described by I>^ 


the former. United 
iud CIA direetor,' 


^ .^.„-*''.^ath strong showh^ m the 
primaries^ coidd counter 
' eaiiXSifruDaa^s “bandwagcai pby- 
His canmrign mans^, 
* 1 ^ - describes -the hfidii- 


i^are of our biqrs and giiis and tbe amounts aS drugts. Tbe authorities 
leople." - were instead atired to place wdfare 

Ife said the 20 persons executed facilities at their diqxisaL 
an fhb haggest hernn network in Officials estimate there are 2 mil- 
he MSddle East, with contacts Son dn^ nseis in Iran, wfaidi has a 
Etretding fiom India to Europe. He population of about 30 miffion. 
tdded there woidd be no crack- A radio commentary ag^lmded 
lown on addicts who in small the executions, saying Idam always 

i/VmSm Hostages: 200 

TEHRAN, May 21 (UPI) — As the U.S. hostages spent their 
200& d^in c^tivity today, the leader ot tbe Moslem fundamental-, 
ist pailiameotaiy m^oii^ said ito UUted States most be patient 
- abmu the outcome of pTPcecdiiiBS to resolve the crisis. 

Ayatollah Mohanunad Bda^tL leader of the Islamic Republican 
' -Party; said “confiontatkMiOTTInibboinness" would not hdp solve 
matters. “Therefore," he said, “it is in their interest that [the United 
' States] remain patient** until tbe M^lis (pariiamentX to 

'' meet next wedt and take the issue; comes to a decirion. 

Meamriule, ntiKnuinf bnitiing SO of the S3 hostages in IS towns 
across Iran tdd the paxtiameot they erqiecied it to vote for a trial 
. tbe captiv^ who have been held sinoe last Nov. 4 Three other U.S. 
dqdoihats, although not rqwirted to be in tiie custody of the mDi- 
rants, have been detained at the Fordgn hfinistry. 

The nuHlants’ comnumique said that the nevdy elected parlia- 
ment, designated by AyatNlah RuhoDah jghnmarii to decide the 
.. hostage^ fate, must viKe to tty them because it was “the dgnand oS 
' tile nnamTAyalNIah Khcanemi] uti the nation." 

the Internatioiial Court of Justice in The Hague win rule Satur- 
..day on tbe U.S. claim that Iran must idease the hostages, pay darn- 
s' for sdziQg them and prosecute those reqionsntieL The court has 
no enforcement power that rests with the UN Security CouneiL 


seeks to refoon society. The com- 
mentaiy said the anM of dn^ 
had been part ot a ookmiahst 
scheme to coniqK tiie nation's 
youth and that narcotics had been 
used since the revolntioa JES a we^ 
on of connteiTevcdDtianaiie& 

CoBtrovenisI Figure 

Sieikh KhaQchali is one of the 
most cOTtFoversial figures ot the 
revolutioiL bfinistexs and officials 
embarassed 1^ his often ontqmken 
statements have oocasOTally sought 
to deny he has an offidal role, o^ 
to be iriHiked by Ayatollah Rubed- 
lahKbooteittL 

He has been trusted with sens- 
live missions, such as last year's 
oackdown on Kurdish gueniDas, in 
wludi he ordered about 70 execu- 
tions. 

More recently, be was ordered to 
tbe scene (tf the abwtive raid to res- 
cue tbe U.S. hostages. He returned 
to Tehran with the botties of U.S. 

tvwnmaTiHfts IdDcd in thft laiirfing iq 

the desert. 

He unwrapped the charred 
corpses in the courty^ of the oc^ 
cuiMed U.S. ^bas^ in an attempt 
to prove to reporters that there were 
nine bodies, rather than the right 
acknovdedg^ by the United States. 


card d’Estzdng cMT France and Presi- 
dcut Ixcmid Brezhnev of the Soviet 
Union. 

Mr. Giscard d'Estaing’s rookes- 
man rqilied even more marpW that 
“the president of the French Re- 
public does not need the jpennissioa 
of the pnesidcat of the United 
States toOT out df doors." 

Mr. Fnmccris-Poiicet said that 
FraneeTs allies had not been in- 
focmed eadier of the meeting be- 
cause of “unfortunate pecefais" 
in whidi kaks from warinngtra 
had “dtoed the ritaractei" of other 
meetings-notablyafbreignininis- 
tei^ meeting in Bonn to coordinate 
Western strain ot Afghanistan 
that France wound t^ boy^tting. 

The French mmister gnnfir maH 
that it was France’s oqilidt inten- 
tion to put an end to the diplomatic 
quatanmie of the Soviet Union 
ance its intervention in Afghani- 
stan. 

“France considBrs that seddng to 
isdate the Seniet Union diplomati- 
cally would coustitute a serious pc^ 
ii tv4l mistake" tbai would create 
the risk of “driving internatio^ re- 
lations into a cyde of nnsunder- 
gutiding a uid of tlffovniig ouTsrives 
into tbe potential fatal and blind 
grinding away oi machinery," he 
said. 

Speaking for the GauIBst pa^, 
Mr. Giscard d’Esta^’s increasing- 
ly restive partner in government, 
Manricg Couvc de MiuviOe deliv- 
ered an understated but scathingly 
systematic criticism erf the Warsaw 
summit meeting. 

Mr. Couve de Murville, de 
(Coutfawed on Page 2, CoL 4) 




Publislied ivith The New \brk Times end The Washington Post 
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Civil Rebellion 
Grows, 11 Die 
In South Korea 

By William Chapman 

SEOUL, May 21 (WF) — A local d^anee of South Korea’s new military 
rule grew into a provincial rebdlion today as citizens in Kwangju battled 
police troops, detnonstratiOTS to three other towns. 

At least 1 1 HmiIis were reported in Kwangju last ni^t and b^y, and 
accounts of more fatalities continued to reach SecuL Citizens srized guns 
and amitiimitiftn fr o m army storerooms and crashed into pedioe Uodtades 
with commandeeied buses and taxicabs. 

More than lOOJXX) citizens, inrfnHifig students from two univmrities. 
rqMxiedly poured into the streets 


N' 

UternMlfMnMtoid 

South Koreans vritii sticks ride a c^itnred armiKed car and military tnicjc in Kwangju yesterday. 

France^ West Germany Confirm 
Iran Sanctions; Britain Assailed 


Kwangju to battle riot police and 
martial law troops. Dem^trations 
roread to the neighboring South 
Ch<^ province towns of R^u, 
Chang Sung and Mriq>o as bus- 
loads ot demonstrators rqiortedly 
fanned out firoro Kwangju to spread 
tfaeproiesL 

In SeouL the martial law com- 
mand MamftH the ittsuETection in 
part OT Nortii Korean sjties who, it 
asserted, started fires, destnyed 
buDdings and incited local antago- 
nisms. 

The fighting in Kwangju b^an 
four days ago as a student protest 
against tii« militar y takeover Satur- 
day night, wfaidi was followed by 
arrests of key political figures and 
scores itf other disadeats. 

Acting Pwkr 

With the rest of the oonntiy qui- 
et, and a groiq> dS generals* bolding 
power, a new acting premier was 
annainiced: Park Cbooag Hoon 61, 
a retired air force genc^ fonner 
minister for econOTiic plannii^' 
and current head of a trade assoria- 

tioiL 

A new Cahinet to reidace the one 
that xc^tied yesieedsy also was an-' 
pounced. Elgjit logy ministers sur- 
vived ftom &5 fonner Cabinet and 
11 new mimsters were appointed, of 
triaefa tinee hi>H hrfH posts in 
the old CabmeL The new Cabmet 
leptesenis the dioKes of imlitaiy 
tcaders-wiio en^neered the bloori- 
iess coiq} Saturd^ with a martial 
law aothoiization. 

The ai^wintment of an acting 
premier was m^texknis, as are aD 
public events in a countiy now 
ruled from bdnnd the scenes by 
generals. It was not fonnalbr an- 
nounced by President Qua Kyn 
Hah, vrito has not been seen in pub- 
lic since Friday. Imtead, Mr. Park's 
name was tdephOTed to newspiqier 
offices a preadential ^lokesman. 
South Korean rqKUteis assigned tp 
cover the prudential office have 
not been permitted to go near h. 

Mr. P^ carries the title of act- 
ing pnsnier because the qipoint- 
ment of a pennanent one would re- 
quire aiqnoval of tbe National As- 
semUy, which has been barred ftcOT 
holttii^ meetings by the martial law 

CfmiTTHITlH 

Suh Ki Wo^ a presidential 
rookesman, ariH in a stmement thut 
the “basic duectiim" erf the Calrinet 
would be to ease public worries, 
particularly about economic prob- 
lems. 

IVade Leader 

Mr. Paik was an air force (fficer 
from 19S3 to 1961 and later saved 
for two years under the late Bcesi- 
dent Part Chung Hee as dqmty 
pre mi a for economic planning. 
Snee 1973, he has been pxerident ^ 
tbe Korean Traders Association, 
whidi rqiresents most of the coon- 
tiy’s lar;^ trading oimqianies. He 
fa» neva been pro min ent in South 
Korean politics but is wefi known in 
business circles. 

Meanwhile, the nalitary leader^ 
ship disclosed that it bad arrested a 
prominent tqipoation leada, Kim 
Dae Jung, on grounds that he was 

(Continued on Pa^ 2, GoL 7) 


« 4he Afidii- coptos vanonsv (Ksenoea oy irar 
a “mandate to' ke^ -- man. sources as Russian w Afghan 
said the Yictoiry win “eo- fired ibdccts and shdls. One person 

raise the money for CaB- WM iqwirtodly kiDmg in an area 

-V- --'■'* ‘Xsriudi hdds its piiiniuy ii^iheb6idatownofTayebad,in 

ncHtheastemlran. 


Efforts Grow in South Africa to Free Mandela 


OTBMoJi ana^ jgnatiooafterfonrdays.. ' NoAiS worid suggest to theca- Saai& Pbnpa 

^ f 111, rtfi n The piwidait waited the sheikb soal Robben Iriand, seven of the man n 

■ ^S.wroOTUim^ll as an invesUgatOT who mOes ftom Cim Town harbor on mmista if 1 

r » . fiaSiigs to jiididal da.teewarf^ ol ono of the SouthAfrict 

M dS2ai2 aurtoriSs for ^pTOTriaie action, world’s busiest sh^j^rout^m ^ 

--• St the*rikh^X^t,as.aa the site of a pnsoa But in the ^ 

nedv had 1 10,178 VOtCS\3i ^ .mna Mitltl*/! M #,r CMif'*h ASriM^s Ma/tlr ftA> Xilr XS<mA 


- " .,99 jpoeeirt of. the - vote 

■!' *(^('0 Mictigan, Burii had 
L vft>'Voies (5f percent) and 53 

f Mr. Reagai had 1®,96S 
'■ -^percoit) aiKl29 delegates, 
ir — ‘waslight. 

with 99 perceatof the 
‘'’’mted, Mr, Tteagan had 

./otm (54 wsKcnv and 18 
||i; Me. Bush received 
Vifotes (35.peroeht) and 11 


nmtbeasttxiilraii. ByJohnF.Bums ^ranment retrieved it as a poiiti- 

EntBledtoFiai^ (CAPE TOWN (NYIT — Among South Africans h is tiie 

^ ^ n • c. j.' thira:^ a tdescepe atop Table ultimatemetaphor Jcrisolatibn, bnt 

Abw M^ ^ Mountain, it looks. kIj^Uc: an island* it Js attraeting ftesh attention be~- 

apfMinted' .Siei kn Kmiikn M i to w piui^mg in Table Bay, choppy At- cause of a canqiaign to free one ^ 
anti-naicotics post tbis watos washh^ its ncky the 480 prisoners, a tan, im noting . 

month. ' There was; shore, vritb a clusta of vdutewashed man hy t fe name nf NbImmi Mande- 

over his areas. <rf reqKBigMiiQ^> bmldmgs that conld be any South la. Known to the ScKith African 


***W»®s- ahti-naicbtics post earto tms 
' month. Thoe was. disagreement 
over his areas of responsaflity, 


however, and be stilKmued his Africancountiy town. 


^ suggest to the ca- 
Robben Island, seven 


the 480 prisonos, a tan, impoSmg 
man by the name <rf Nelson Mande- 
la. l6)Own to the Scaith African 
mess in Us youngs .days as “tbe 
Blade KnqteiDd.” he heads aU lists 
of the man most Uedy to be prime 
minicter jf black rule comes to 


.^■and pideed iq> d^ 

lohn Aadjcr^ of lUiiu^ 
.^diOTped oiitof the Rqnib- 
to mount dii.’iitd6: 


Mr. Mandela, 61, wQl have been 
on Robben Mand 16 years next 


audioriiies for ^prOTriaie action, world’s busiest shmimigiout^m AbmaiSVem 

Blit the argued that, as. an the site qt a poson. Bnt m the 

Tviaiwiff judge; he vras entitied to psyche, (rf. South Africa’s black na- Mr. Mandela, 61, wQl have been 

oBa^as — a function he {umalists and in the p^es trf South on Robben Island 16 years next 
has b*Epr to fiU since Mr. Bam- African history, “the island" has a mratb — the first decade wori^ 

,Qftd f m'et?ted iriy ' connotatioaakin to that of Alcatraz in the prison’s limestone qnaiiies. 

:in i intiiiaew 'oi state oufli, ®rl^ He now woiks in the garden in the 

cn...nri, vi..iirhflK .wfan »ivs he has Jan van Ridweck, founder of the pnsoncompo^ _ 


Mr. Mandda, a lawyer, was OTe 
of-nine defenduts at the BivOTia 
trial, wamftd for the suburb of 
JdbaaneriKug where sevoal of 
than were arrested. Afta months 
of testimony centering ot Mr. 
Mandela’s role as leada of tbe 
^pear of the Nation, a paramOitaiy 
emshoot of tbe Aftican National 
Congress, ri^t erf the nine, indud- 
ing Mr. Mand^ were ctmvicted trf 
treasOT and sabol^ and sentenced 
to inquisonment for life. 

Sentences under Soutii Africa's 
security, laws are not subject to rem- 
isaon, and more than one justice 
minister has srid that Mr. Mjmdda 
must exp^ to die in JriL From 
time to time, some pet^le outside 


hiacifti. In Cape Town and other 
mqor rities, vriiites put ‘Tree 
Mandela" stidrers on tiie bumpers 
of their cars, and seveal premment 
Afrikaners, the Dutdi-desoended 
whites who cOTtrol the government, 
added their baddng. 

Surprising Sqipoit 
The most surpriang was Gen. 
Hendrik van den Bogh, who as 
diief <rf the seaiiiQF perice play^ a 
personal nrfe in Iti. Mandela’s im- 
piisomiKOt The generaL triio lata 
founded ami led tiie Bureau for 
State Security, an agency with a 
worldwide network S undercova 
agents, said from retirement that 
Mandela had “served ins debt 


DuZSSiS’LlS 

'^terevohS lSnioiilhs'ago, ihefliiBis^ii^ofseinbgniss 

SsfiSS 


^ or Den^s Island. He now works in the garden in tbe 

ias Jan VOT Riebeeek. fonnda of tire prison compound. . 

ms Dutch settiementhere in 1652, used Once described by a South Afri- 
ep, the tiiree square stiles of serob BiaK can judtt as ^‘the leada and figure 
^ a? p hawighmMt fnr Ssfl-’ head of his p6(^e," he was at his 

tl» dent^Fm. decades afta 1850, it' conviction in' Iw the top official 
wasiisedasalnacttiony, amOTtal of the African National Congr^ 


**^;:ithe R^bUt^- nomina- 
UA? pi\ Carta has 1,57? of the 
legates riecesrary .for tbe 


the body that has led black reast- 
ance for most of this century. Its 
intensified campaign of urban, guo- 
riDa attacks is now creatmg new 
anxieties among ^tes. 


the govanment have urged that be to sodety" and should be released, 
be on conditions that would Last wedt, Helen Suzman, a 
restrict his political activity, but he memba of the pariiamenta^ Oppo- 
has passed the word that he would sition and a persistent critic of the 
soOTa remain where he is, uncom- government, was permitted to visit 
promised. Robboi Island for vrith Mr. 

The latest bid to free him was be- -Mandela and otto piisoiss, a 
gm three months ago. Percy Qobo- Mitall am that the govanment acti- 
za, editor of The Post, a black news- tude i^t be softening. But the 


papa in Johannesbmg, organized 
an appeal for the 'natiooalist lead- 
er’s laease that attracted wid^ 


formal position ranains imchanged. 

If tbe govanment cemadaed his 
rdease, it probably would attach a' 


spread support, not soldy among condition advocate by the Sunday 



Times (rf Johannesburg; that Mr. 
Mandda publicty forswear vio- 
lence. But that is a condition few 
nationalist toders would aco^ 
wfaoi many blades upea to have 
COTduded that some frtm oi ooes~ 
cion will be necemaiy to bong 
v^tes to the baigauting table. 

African National Coi^ress poliiy 
was demonstraied in January when 
three nationalist wwlitatitg stormed 
a bank in a ftetoia suburb and 
code more than 20 vrinte tiftMagp*,- 
dmumHing the rdease of Mr. 
Mandda »wd otha nationalist lead- 
ers. Pdice sharpshooters kilto the 
three rmdas. 

There is little donbt that Mr. 
Mandda learned of the raid. Like 
ah those convicted unda the securi- 
ty laws, he is deiiied access to new^ 
papas, ratfio and tdevision and is^ 
allowed to read otto journals only 
afta they have been censored for 
politieal content Hoiweva. he is al- 
lowed two 30-nnnute visits a month 
from rdatives;' in recent years he 
has beat sea tegolariy by his wife, 
Wfaime, and two daughtos. Occa-. 
sionally tiiere are otto visitois, 
sudi as Mrs. Suzman. 


Park Qkkm^ Ho<mi 

U,S. Appears 
To Rule Out 
Korea Move 

By Williaxn (Zhapman 

SEOUL, May 21 (WP) — The 
United States does not plan to iq>- 
ply any significant pressures on 
South Korea’s miUtazy rulers, and is 
not considering any threat to with- 
draw U.S. troops as a retaHatoy 
move, according to information 
available here. 

UB. officials in Seoul and Wash- 
ington are said to fed that security 
cOTies first and that any atteaq)t to 
intovene in South Korea mi^t fin^ 
tto weaka an already ttividM na- 
tion. 

Althongh there are no indications 
that N<^ Korea’s Commimist 
forces plan to take advantage ct the 
South’s troubles, the United States 
is said to view the defense erf its 
striforiidden ally as tbe fint priori- 

ty- 

The mflitaiy tdteova that tv yw 
Saturday nito was anotto surorise 
fa UB. officiais in Sooth Kjwea 
and a devastating setback to tte 
UB. Embasqr's effort to soi^jot ci- 
vilian moves toward demooatiza- 
tioo. 

Now the real powa is held by a 
group of generals who in certain te- 
q>ect8 are hostile to U.S. intofa- 
ence and detenmined to run South 
Korea in thdr own way. Their tak^ 
ova blorted the UR.-si^)pated 
movemat toward constitutiOTal rc- 
fom and new dections. 

Question of Sanctions 

A mqa question has bea 
wfaetha the united States migjht 
strike bade by withdrawing some (rf 
the mm thu 3(^000 U& troop» 
stationed in South Korea, a by (q>< 
plying economic sanctions. 

The best available huticatiOT is 
that no military, economic or diplo 
made i»essure is bring planned. A 
State Dq>artniait statement tha 
the takeova is “de^y disturbing^ 
is as fa as the Unita^tes gp 
now. The only otto tactic was a 
warning that Americans dtould 
travd to South Korea cxtly if atoo- 
lutdy necessary, a warning that 
could have economic (fisadvant^es 
fa South Korea. 

The vast gyanwnn of martial law 
Saturday ni^t surprised U.S. (rffi- 
dals. Ambaoada wniiam Gleys- 
tea was informed (rf it about 4S 
mmutes before the Cabinet was 
called into an emeiga^ meeting in 
a boildiog suctounaa ty tro(^ 

It was anotha example a tbe 
new mSitaxy leaders’ induCerenoe to 

(Ouitinned m Ps^ X CoL 7) 
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Soviet Peace Offensive Conceals 
Lack of Movement on Positions 


By Craig R. Whimey 

MOSCOW, May 21 (NYI) - 
Hie initial from here are 

that there is le» to the current Sovi- 
et peace offensive than meets the 


^ thdr actions on several fronts 
in the past we^ the Rnsaans have 
creatM the iiqnessioii of move- 
•ment Warsaw Pact leaden called 
last Ihurs^y for a ^bal peace 
omference; Foreim Minister An- 
drei Oromyto had nis first talk with 
the U A secretary of state, Edrmmd 
Mndde, in Vienna on Friday; and 
President Leonid Brezhnev 
conferred for five hours with Pred- 
dent Valery Giscard iTEstamg 
France in Warsaw on Monday. 

However, judgiD| from whai 
ranking So^ otfiaals as wdl as 
Western ^omats in Moscow have 
said about the talks, the flurty o( 


tervention in Afghanistan last 
cem b er . 

*The Soviet Unkm has aeva^ said 
it wanted to break off contacts with 
anyone,” a Soviet diplomat said af- 
ter the Franco-Soviet summit meet- 
ing. **It was useful to get to know 
your new [t7.S.l seoetaiy of state 
and let him know our portion. It 
was logical for Mr. Brezhnev to 
meet the Frendt piesideDt, 


NEWS ANALYSIS 


activi^ conceals a lade of change in 
any of the baac Soviet positions in 


any of the baac Soviet positions in 
the inqiasse resnltmg from their in- 


Islamic Conference Ends 
With Strong Blast at U,S. 


By Marvine Howe 


ISLAMABAD, Pakistan, M^ 21 
(NYT) — Islamic foreign ministers 
reaffinned their oppoation to the 
Soviet military intervention in Af- 
ghanistan today but directed the 
brunt of thw condemnations 
against the United States for its re- 
cent actions in Iran and its support 
of Israel m the Palestmian ques- 

tiML 

Dd^admis from 38 Tdamic 
coontries and the Palestine liber- 
ation Organizatioa wound tm a 
five-day conference in TslgmAad 
tonight with a considBrably milder 
stand on the Soviet inlerventioa 

than thar sharp onnifamnarinn in 

an emergency session last Jannaty. 

Eiqirmaiig *de^ omcem” over 
the continued Soviet militaiy pres- 
ence in Af ghanis fan the ctKifetenoe 

annrtinM’a T th^ ftstahlighmant of a 

minisierial coaomttee to b^in con- 
sultatuKis for a com p rdbensrye sdu- 
tioo to the Afghan This move 
was seen bsroEservers as an opening 
to the Sow-semported fUbnl re- 
ghne, ^lidi had oeen dedared nie- 
gal by Janu^s confesreoce. 

*Tf we xealfy want to sdve the Af- 
^anistan problem, there most be 
talks mth the parties concerned: 
die Soviet Umon, Paldstan, lean, 
Kabul and the Afdian rebds,** For- 
dgn Munster Sacu^ Ghothzaddi 
<rf Iran told rqiortets. 

Mr. CibCT tlwarirfi, vdio has em- 
erged as the prime mover in this 
meetiiig, said that oonsultation^ 
with the Soviet Union “are not only 
understandable but necessary," but 
he stressed that h was the Soi^ 


PLO Fooition Staled 


Socialists Seek 
Vote of Censure 


moitianiiig specifically the recent 
UA veto m the United Nafioiu Se- 


Against Suarez 


MADRID, May 21 (UPl) — Hm 
Socialist oppodtioa asked pai^- 
ment today feu' a vote of censure 
against centrist Iftemier Adolfo 
Suarez and nniwinatBH Felqie Gon- 
zalez, the Socialist leader to rqdace 
Mr. Suarez as head of govemment 

Gr^jono Peces Bama. a Socialist 
dqmty, made the motion on the 
second of a dd>ate called by 
Mr.Suaro. 

Under the constitution, the vote 
may not be hdd until Mcmd^ at 
the earliest and other parties may 
present alternative monons for the 
next cwoda^ 

The popiuarity of Mr. Suarez, 47, 
vrim smvM as architect of Sp^’s 
transitun from dicunois^ to de- 
mocracy, has been dropping steadi- 
ly in recent months. A poll pub- 
lished in late April showed that 
only 35 percent of S^ianiards be- 
IkuM he was dealing effectively 
with the nation’s problems. 

Spain is gffiirtVd with the worst 
terrorism in Eurr^ and SSpersem 
■have died this year in ptditical vio- 
lenceL Uneoqilqyinent is estimated 
at 12 pezeent, and inflation, 15.6 
percent last year, is eaqweted to rise. 


UA veto m the United Nations Se- 
airity Coundl over the issue of Pal- 
cstiman sdf-detennxnaticm. the U.S. 
role in the Camp David acemds and; 
Wadiington's trMnriai a pd militaiy 
support of Isnd. 

tte Patestinian rraresentative 
also stud that the conference had 
aocated an urgent resolution ca^ 
ing for an emergency session of the 
Security CouDoI to dedate Isradi 
moves conoeming the status of 
Jem Salem "null and vdd." 

Last week, Israel’s Knesset 
passed a draft law perpetnating 
Jerusalem as die nation’s opitaL Is- 
rad dedared Jerusalem its capital 
in 1949. 

The conferaioe called on all 
Moslem countries to sever rdatkns 
with any state lecognizmg the 
Knesset's action and said an ex- 
traordinary Islamic conference 
would be- hdd witlun three mnntl« 
if the draft law was 

The PLO and four states bdong- 
mg to the so^oalled Stea^astness 
Fmt that have dose xdations with 
the Soviet Umon expremed reserva- 
tions on the Afghanistan resolution. 

"The i^inic countries must dis- 
tinguUh between thdr friends and 
enemies,” Mr. Abu Meoer said. 
‘'Ibe main enen^ is tbe United 
States. We can never bdieve t^ 
Carter can be with the Modems in 
Afghanistan and against Modems 
in Palestine and in Iran." 


Every piece of jewelry has a story to tell. 
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of 3rd century 
Another 
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gold cneafion 
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sinee we have had r^plar eonsultar 
tioos and Mehange* ever since de 
Gaulle’s visit to Moscow in 1966. 
Whatever otxnes out of it, it wm’t 
be war.” ' 

Mr. Giscard d’Estaing said after 
his talk whb Mr. Brezhnev that he 
had not expec^ to achieve a 
bieaktluongh with the Russians on 
Afghanistan. Piavda, wimmanring 
yesterday on the visit as "a fruitful 
exchange ol views,” acknowledged: 


Union vriuefa has refused to discuss 
the Afgbm problem, "constantly 
iiuting bdundthe so-called Kaimal 
gpvemmenL" 

The foreign minister, who 
hrmi ght Afglum gtiwrilla leadOS 
into his ddegatiou m an open chal- 
lenge to the Soviet Umon, insisted 
that tbe rebds must be tocluded in 
any c<»snltati<ms on Afgbamsian. 
But Abdnl RasooL Sayef , the 
spokesman at the cmfetence for the 
Af;^ian rragahaddin, or freedom 
fighters, iqppmred opamly disdamful 
of the decision to set np a commit- 
tee to resdve tiie probl^ 

"Our only n«otiation is Jihad, 


"Of course, in tbe fordgn pdicy 
qdiera tiwie are differences of views 
on some qaestions between tbe So- 
viet Union and France.” 

Tbe Mggest prt^lem is Afghani- 
stan. Soviet offidt^ say dot there 
has been no clu^ge in Moscow’s 
conditions for a troop withdrawal, 
^thou^ tisse was smne dabma- 
tion of thcM conditions in an Af- 
dian government statement last 
Wednmdity that was part of the 
peace offensive. 

Tbe statement called on the Unit- 
ed Slat^ Pakistan Iran to 
mteffering in Afghanistan by gnm g 
aid and skelter to the anti-govem- 
ment rdids there. Only after bilat- 
eral agreements "patting an end to 
axmed invasions,” only after 
guaiantees by the United States 
that the "invaaons” would stop, 
could Soviet tnx^ be withdrawn, 
the statement said. 

In the view of most Western 
lomats here, this has been, the Soviet 
potition Enm the outset Kfr. Bre- 
ihnev said in his first paUie state- 
ment on tile mterventim last Jan. 
12 that his troc^ would leave as 
so(»i as the reasons for thdr going 
ceased to exist — tiial is, wha^ 
resistaDce to the Marxist govem- 
roent in Afghanistan was ^ninai- 
ed. 

Mr. Musltie dcaoibed tins plan 
as *^oosnietic and not a meaitingful 
proposaL” On Monday, a Sonra 
mplmnai here described it as "quite 
realistic." 

"Jt offers a basis for a solution," 
the Sodet dmkimat said, "but fiiA 
tbe United Stares has to stop siq>- 


boty war," Mr. Sayef idd newsmen. 
‘'The Rnsaans mnst eet out” 


‘'The Rnsaans mnst get out” 

Meanvrinle; the conference con- 
demned "the r ecent American ag- 
fl«s$ioa against Iran” and the 
threat to use force or arty other sort 
of intervention or economic sano- 
tioos. 

In Janoaxy, several Mamie ymme 
r ebuked Inn for hdding the U.S. 
hosiages, and a resdntion merdy 
expreamd the hope thai the Unitea 
States and Iras would resolve thdr 
proUems tty peaceful means. 

The United alan ewme jq 
fbr a severe condenmation on the 
Nfididle East peace p roce s s, as in 
past Islannc oonferences. 


portrayed thonsdves as the ag- 
mieved party and said that they 


sieved party and said that they 
would be wilfing to talk as soon as 
Waslnngtoa harir to its sens* 


Over the past few wmnthg, ^ 
U.S. ambassador to Moscow, 
Thomas Watson Jr., has 
cmtacts with weli-placed Soi^ ttf- 
fidals. Tb^ have aoented his invi- 
tations with alac^, oat have had 
noildng eDGoora^ba|; to offer. 

The Rusaans man fhwt relations 
with the United States cannot im- 
prove sigofficandy until the UJS. 
Sermte tatifieK the rtmtepir atniS 


"We «pifline<i to our Moslem 
brothers the aggicsave attitude ^ 
the United States against the pec^ile 
of I^lestine," said Abdul Mohan 
Abo Maxzm, the FLO delegate, 


limitatian treaty^ that Mr. Brezhnev 
and President Carta- agued in 


gftna last June. Piivatdy and pob- 
lidy, tiiey inast that the Carta ad- 
muustratxm’s reasons for nan press- 
ing for ratification now — • because 
of the furor in the U.S. Senate ova 
Afghairin.m, — are not Ecnmae. 

“Ibe Carta admmistration will 
jvA have to stop all these dicus 
ttida and take a more oonstractive 
^^iroadi,” a Soviet official said 
Monday. "Tbere’s been cne excuse 
afia anoeba for not ratitymg the 
treaty, and we r^ard aD of thm as 


Wat German d^kmats in Mos- 
cow, plmmnig for a vial here tty 
Qumedtor Rdmot Schmidt next 
montii, oqiect no breakthroo^ 
What these West Gennan ^no- 
xnats do bdieve — • and it is one Ot 
tbe few thin^ on windi the Rus- 
sians agree with them at the 
moment ^is *hm ji is betia to 
and disageee than not to talk at all. 


Qurebecers 
Vote ^No’ 


(Con tinu ed from Page 1) 
jectives, would react to yesterday’s 
ouloome. Mr. Tnidean had pled^ 
to iniluue constitntiooal oegotia- 
tioos vritbout giving any Unts as to 
udiecha he was prepared to aban-i 
don his kmg-siandmg empodtion to< 
"mecial status” for Quebec. 


nuunsu eam Quebec ora- 
riudi embraces both Mr. 


ion, wludi embraces both Mr. 
Levesque's and Mr. Ryan’s forces, 
has been in favor of more powa for 
the provincial govemment while 
keqnng the fedew Bovemment in 
Otawa at arm's lengta 
I Altiioagb the sqnratips want to 
, adiieve political soverdgaty, tl^ 
envisioQ a fai^ degree of eoononiic, 
mflit^ and diplaQiatic integration 
with Qmada. TUs would include a 
monetaxy trade and customs union. 


Nbtow DUferenoe 


Mr. Ryan, who has assailed Mr. 
! Levesque and his propo sa ls, is an 
equally forceful Qudiec 
with aims differi^ from those of 
the Parti Qudieccv only in that Mr. 
Ryan bdieves tiii^ can be adneved 
without separation. 

As a reaiit. thk is one of the most 
difficult moments in Canada’s 113- 
year histoiy. Qodiec, with its 
^J)00 square nnlra, is the largest 
of the 10 iKovinoes aai second only 
to Ontario in populmioa. UatS re- 
cenity, Freodi-qMaddDg QudNxers 
mamtiuned a distmet cmtnral iden- 
tity as an niward, rural peoi^e dom- 
inated ity the Roman Catixriic 
Churdi who had left commerce and 
industry to the 

Protestant mmori^Tte mhiority 
assDined ecoKmiic power that has 
persisted to tins day. 

In the past two decades, tbe 

have 

moved swiftly to urbanize their cul- 
ture a^ edorate the yoonga gena- 
atioo in n np reccdcnled numbm A 
new Frencfr^iealong dite not only 
has diaBen^ the &^isb-speak- 
era* ecoooBBc domination, Init also 
has sought to exert greaia poUtical 


Mitbority and has putsoed an inters 
natiood role for 



UN ComuM CensiiVi^-^ ^ 


UNTIED KATI(»«l,N.y., ISay 21 f^nTD—TIkUN 

' coisnied Israel yesteniayfm the fonrtii time in less tiun three 

« • .. A_>K ImJmvAmWTmI fwwnltii*- . 


WestBanL ' ■ * . . . ’’ 

Tim vote was 14-0, with tikUmtedStataabsmaujig. as It has 

ly, on tbC'gtottnd *bat tjm resection was unbalanced. Hpwevs', 
TV[wt tinM«lMi9 jtfrfmgtymridzed the expulsi on s. . 

Tbe Sfcpri ty ' ctv'iwffl "stran^ly.d^ilOFC^ Isnid’s faihiAj*],.^-:' 
bv. a coundl rescHutuBi approved May .8 that cdled on Israd to ’ 

. 1. w_9 ^'A 1 Ih* V T'- 


, eqnilsum ffltier. Tlip three diipocted l^ders. tested flie coaadTs y.p ■ ■ 
hfay 11 Ity attenqitiiig to cross thoboida from Jordan m die ;W;-;,U . 

Tb^wmtxst^bkkltylsra^.soldto 


':'U: > 


U rit wlhiw fcwnWlBnd 

CAVE-IN — Nenriy a tbird of ibe roof of tbe Coi^ress Hall, a sweepii^ U,S.-b^ 
coDcr^e tbat ba* an ardntectmral landiiiaik in West Berlin, ooilt p aw 

yesterd^, mjnring five persons. OfRcsdls said about 120 persons a ttemfing a comynti on of 
West Gennan hnar^^xmen escaped mtinirt out ^ back door of tbe hall in thc Tiergarten 
^strict. An fltmiy oe showed structural fatigue apparently caused a siq^Knrt to DoadenorGi^ 
die mgfhanging ftoDt roof to anH cmshlng the entrance of tihe buQdiiigi, pofice s aid . 


32 Slam in 2 Days of Viok^m m ® So^j: >■- 

SANSALVAr^May21(U^ — Cbmineab^^ 

attiick^ tim libenQ.H Indepeodiente new^^a v^ .sul^cf ^^'5; 

yesterday, wning a 20 tyw-<tid messenger, antiionties. 

were r qioffted m provuiaal' towns, raisitig.the'two-d^- 
pditicalviolaioe toSZ. ' . ! 

Pragitmad ri ghtMlg alSO'lxniitMBd'dlDZdbrUD TSdiO Statloa :4b-' 

rtiiwi rime, nfficiaist sdd^ and men fifing submadune gjuu shot ac ^ 
nnkm kai^ on a Salvador .bns.i Theaewqiyer. me aen gg 

Heath five nm? as he. stood' near .the automobile of. the ;j 

pubtisba, JoEge FSnta It. was the seco n d atiack <m fhe.ne^^ :: .-j.-, 

MaxdilS.. o;-?' 

Defenas Minista GuQterino C^tcia. denied rqxif^'miBt..aiti4 .j-j; 

near boeda area had been pat <m dert in antic ip atio w cif an.ih'rs ^ ! 

T -** *- • • mmerl . 4 fia 0 ’. 4 wM«au .ai 


leftist goetdllas. t rftiat riiBMiiwlia^. saM that trob;^. 

^ 1 ^ 'cs_^ f .. ii . 1*11 n.i I .Irinifia It, 


Giscard Receives U.S* Ambassador 


France Briefs NA.TO Allies on Summit thegovenmient sa«Ttod ay.'^ ate'Seci^^^x=^ 

w - cfamH ggflfn Knt' .t- 


esqplo^es and fired {romhdficoptea'yestaday. kul^ 16 pemaz'bp 
villagiBS east of the c^taL The ECpoirt, 'sdikbttennliiBty 
nnmediatdybe.opofinDBd.. 

btdonesia Will No€ 5^ JFbniiier 03 

JAKARTA, Mky 21 (UP!) IriapiBSa 
of TV rtatiMna de^te the state-Dw^ a& 


By Flora Lewis 


PARIS, May 21 (NYT) —France 
launched mtensive efforts yestoday 
to brief its allies on the talks 


plying weapons to the so-ealkd M- 
dian freedom fichters. There’s nlen- 


f^esidcBt Vakty Giseanl d’Estam& 
with Httie prior oonsultatkm. held 


^ian freed^ fighters. There’s plen- 
ty of evidenoe that tins activity is 
going on.” 

Mr. Grant’s wfllingness to see 
Mr. Mudde, and Mr. Brezhuev’s 
SBczetiy ananged etchange of views 
with Mr. fflicBrd d’Estmn& also 
(epiesented no change m theTLxem- 
Ims p<v6rirtn. Eva dne^. the United 


States reacted to Afghanistan Ity 
eottina back on aran sales, trade 


cotting back on gran sales, trade 
and high-levd gvAangpg with the 
Soviet Union, the Rus^kns have 


Sund^ in Warsaw with PresideDt 
Innmd Bredmev of tbe Soviet Un- 
ion. 

The offiriai French position was 
that the talks aocomplished exaetty 
ndiat hfr. Giscard d’Estaing intend- 
ed: They kept open tbe lines of 
East-West conummicatiott. But 
spokesmen acknovdedged that 
nothing bnond that had been 
adnevol. atboogh they 
that there had been ai improv^ 
ment in the uoe of Soviet oppos- 
ti<n to the dqiloyment of medium- 
range nnriear Jq Westetn 

EaropCL 

The Ruitians still showed no ia- 
texest in NATO's <^o not to de- 
ploy the nH«gi« in ream for tbe 


withdrawal of Soviet SS-20 missiles 
taxgeted on Westen Europe, a 
Feveign Ministiy souice said. In- 
stead, he Mr. Brezhnev indi- 
cated ibat Moscow intended to add 
to Its forces — partiailaily the 
shorta-range SS-2I$, SS-22s and 
SS-23S. which are beipg deployed in 
the Warsaw Pact couniries — be- 
fore omusidering n^tiations. 


Ekvoy Speaks Out 

This position was also expressed 
in Paris yesterday by the Soviet am- 
bassador, Stepan Chetyonenko, 
who has bee^e an importmt 
gpokesman for Moscow’s foreign' 
pedity. Addressing a press lunch, be 
said that "tbe Soviet Union and its 
a!Hm have sufficient for not 
permitting a in tbe K»lawcg 

of ton^ whidi he charged the 
United States was tiying to upset in 
favor of "an aggravation of 
NATO’s easting supetiority." 


France Defends Summit, 
Rejects Muskie Criticism 


(Contmned from Page t) 

GaulU^s foi ' ripi xninista anH lata 
prime minista, aadteri «diy a new 
sessioa with the Russians was xKed- 
ed, sinoe Mr. Fxancois-Poacet him- 
self baH finiwl lhat both partid- 
I^ts already knew each other’s 
views. Mr. Couve de Murville called 
the meedz^ "an unjustified impro- 
visation." 

Sitying that Mr. Franc(»-Paacet 
had still not eqilained wfaetha tbe 
idea for the meetinR came from the 
French or Soriet side, Mr. Couve de 
MurvQle said that tbe Russians bad 
cau^t themselves tqi in a situaiion 
in Afghanistan from whicb they 
could not extricate tbemsdves and 
that tlus had created the gravest in- 
tematkoal problem in IQ years. 

Tbe govonmenl used a special 
proeednre to confine paxiiamenuuy 
debate to Mr. Couve de Murvilles 
lone respmise. The GauSist was ap- 
plauded by a number of uneasy 
Giscardist dqnities. 

In the assembly GoridofS, onotb- 
a foima de Game minista said of 
the remarks ^ Georges Marchais, 


that the West Gennan kada would 
make his much-discussed trip to 
Moscow in the coining wedcs. 

The chancdlor is the only West- 
ern leada to have auKcssed pubUc 
satisfatioa with Mr. (jiscaid d’Esta- 
ing’s trip to Warsaw. Privatdy. 


Mr. Chavonenko rneated the 
Soviet argument that the Western 
wriBriie plan was destabilizing be- 
cause it would allow only thxee or. 
fonr minMtes of Wanting between 

the rinw tly. TtrimaleK were 

the rime they readied their targets 
in the Sovia Union — alttaou^ no 
ineftrim was mttH>! that the same 
was true of the SS-2Qs panted at 
the West, and that presumably cvcd 
less time would be availalw for 
warning of an attack by titortec- 
range mi—VK Howeva, the ai;|tt- 
ment of existing NATO superiooty 
was new. Unm now, the Russians 
had thm Western miMileg 

would destnty existing parity. 

Mr. Gisouxl d’Estaog received 
the UR. ambassador, Aithnr Hart- 
man, yesterday to him a r^ort 
on the Warsaw q<nwwt 
while Foreign bfinista Jean Fran- 
cois-Poncet flew to Bmin to inform 
riianrrfw Hdfflut Sdmtidt and 
Foteiga Minista Hans-Dietiidi 
Genscha. 

Tbe allies were bemg told that 
Mr. (jiscard d’Estaing went aloog 
with tile Sovia proposal for a worid 
summit on detente, but inrittwi that 
It lake place in 1981 because he fdt 
that by then the Riisaans would be 
feeling the cpnsequenoes of faQnxe 
in Af^ianistan and be te mp ted to 
nqotiate their wqr out 

'Dividiffity of Detmte' 

Elections ait to {js-bas hi the. 
United States and West Germany 
this year and in France m the firing 


TWi/t^ wwTuigem Bni, MB-gLiv niinu ButaBw* 

mono* also said that Indonesia's 'eoonoicty was sound agam ''J. . 

effects the cradi had mosCty bben abst^ied. ‘ ' - ' . 

GemSndhaxmoamtaUtImnatiGnalaasemHy:^’21iegoveDim^^:r> 

yet fftimH any solid ground to bring [LL Gen.'.Iliim]'-Sntowo:3^[jj;3^’ 
and vriB not any E^al action agai^-hiin tml^-n ^?^ ^ gtf * 

f«ind.”Pertamnm*8 foreign d^curientlyamon^ to Sl^JWa^su:- 

with the oanpany's debt m fie Ba:^ rf lndd n e ya ar£2 ii 

lynw-rmnent, in ml taxes.' at SLlbDBbn.- ' ■ ■■ ■ 


government, in (til taxei'alSLl bQKbn.- V •' 

The (zafi of Potantina m 1974 S10.5 bOI^ acootd^^-^.^^ 

estimates, and as moeb as J19 Ullioa by fowBB ffnaaa a l cst^ ^ 

llhibaTdk to CiurySadm M^^ to 

CAIRO, Mty 21 (UPI) Vice Fieddmi Ho^ itebar^ ^ ’ 
that ufien he leaves for tiie United.&^ tmnoiiw will 


HesaidxhBtlitfr.SadafsnM«^is.va^;^t^:£gyE^s^°^ 
they*^**^mt g n«y >riarinfMt *Sn hflric and has'inotchaiUgd.” Tliat-J^ ^ ' 

refa to Egypfs rtyection ctf. Jewi^ safleriients'in. occx^Mle^ss - 

*_ MW »lam sa il ir m /la mi \£li •*> ** 


was omadering a law xeserring tbe right to ^iprove-aity-.s=^'^‘ r'’" 
Jensalen's stamk Egypfs Middle East Nfws Agiencty said a IF ^ ..tj, 

tween Mr. Carta and Me. Mubarak has been set foe neA Mondr 


France to Set Own Prices If Fi&m TVzj^ i 

PARIS, May 21 (Reotas) — jpianro win its ominea^ASSCriS 

port faxmeis if Common Madcet agricaltnre mutisters faO na 


agree cm new ftuxn prices. Preddent Valety Giscard 
^keanan said today. ' " ilY 

Jean-Mane Poiria said afta a Cabinet meeting fiat Fnneev 


West Goman oCfidals are expre s s- of 1981, and these were seen as ol^ 


mg ettreme aimctyance. 

Mr. Fraocctis-Poncet is scheduled 
to give a oommencemaii address at 
Mr. Muslde's alma mata, C^onnecti- 
cat Waleyao, on May 29, and then 
is to nreet Mr. Muskie in Washing- 
tmi on May 30. 


Cabinets Act 
On Sanctions 


the Commaitist Party leada who 
praised Mr. Giscard d'Esiaing's trip 


praised Mr. Giscard d'Esiaing's trip 
as a show (ti French nations mde- 
peodeooe: "I get very suspicious 
when I bear George Marchais talk 
about indqieadenoe." 

Mr. Franoois-I^iiiGet's attack ou 
Mr. Muskie seoned designed to 
ca^ulize on the traditional anti- 
American reflexes of man^ French. 
"Fimioe.” the ntinista said, "con- 


ducis an indroendent foreigD poli- 
oy. It Ixtids udlM with whomeva it 
wants to rriieneva it wants to." 

Mr. Franotis-Poncel recalled that 
Mr. MusUe said afta meeting 
the Soviet foreign rnmista, Andrei 
Gromyko, in Vvnma last week that 
ibeir conversation had been "useful 
and evoi necemaiy” although it had 
not produced any progress. 

"Why," the French ntinista 
asked, "is h tbat what is rightly con- 
sdered useful and necessaty when 
it c o nies to Mr. Muskie arc Mr. 
Gromyko should beoame harmful 
and sup^oous when it come to 
fie piesideni-of tbe republic and 
Mr. Brafanev?” 

Mr. Fiancctis-FOncet, who made 
an unannounced visit to Bonn last 


(Cool iiii ied from Page 1) 
award of loans and credits to Irani- 
ans or foreigners living in Iran or to 
companie conintiied by Iranians. 
Special permissiOD will alro be re- 
quired tor dqiosits of uiore riiaVi 
>00.000 Deutrebe marks (about 
$280,000) in Iraman accounts in 
West Germany. 

At the Europe Parliainenl in 
Strasbourg, the Liboal y o u p called 
for a censure debate of Britain for 
its turnaround (« Iran. The leada 
of Brititii Conservative group, 
Jame Scoit-Hopkins, said ibai the 
Parliament sbotw not consida div- 
isive issues but ratba work at unity. 
The question was referred to tbe 
Parliament's p^tical committee, 
which, in theory, could return it to 
the floor foe eciion. 


Actioosby EECMaMien 


LONDON. May 21 (AF) — As 
EEC bureaucrats met in Brussels to 


vious factors in Mr. Giscard d’Esta- 
ing^s tinring - ^xticcsmm said «>wi 
Mr. Brezhnev indicated that he did 
not expect to be attie to find 
grounds for iujmuveujent in relat- 
tioos utith tbe United Stales until 
afia tbe fall dections. 

The French sourco admitted that 
a native side of tbe Warsaw taifa, 
and of Mr. Schmidt's scheduled vis- 
it to Moscow afta the Western 
summit oonference in Venice next 
month, was such iMitf* impKnH 
the "divitibUity of detente” — rtmi 
is, that stable EM-West relatkms 
were possible in Europe de^ite So~ 
viet expansioD dsewb^ 

Tb^ asserted tiial there was a 
positive side, howeva, in heading 
off a nerce Soviet canqiaign against 
Mr. Schmidt for coDlmumg to en- 
dorse tbe NAID ntissile pbn, and 
that France bad stiffeoed Mr. 
Scfantidl’s resolve afta tbe West 
Gennan chancellor had begun to 
wava on the issue. This has not 
bea confirmed by Bonn. 

Oppodng Views 

Essentially, the rlwine being 
voiced by Pfoidi spokesmen is that 
the gravest danger to East-West re- 
lations is that tbe Soviet Urioa will 
turn in on itsdf. It is therefore es- 
sential to (^len cam mini ieairiftii* 
that will give tte Soviet leaden an 
exit from the drde in whidi tb^ 
have enclosed tbemsdves dnee tbe 
iaterveution in Afghanistan, it is ar- 
gued. 

Despite ftmsal iiyagtgneg that 


11 Dead in Sdiifli 


"-7 ■ '•>' ■■■ 


As DemonstratioiDis 


(Conftoed born Plage. 1) 
planning an attempt to overthrow 
the government, hfr. Kim, a foixna 
preadeatial canfidate, was'sdzed 
Satuidqr in his home in the first 
round cif arrests of p wwnnM w t petii- 
tidans and disndeat& 

A docomqit cixtalaied by the 
martial law command, .to 

justify the ntilitazy takeorer, assert- 
ed tlitu Mr. Kim had contntiled 
cent stndeot dxsturiianees fiom bo* 
hind tbe scenes, hoping to tabs 
powa Ity a victieni overthrow of the 
govermnenL 

R^iorts of the- fi ghting ' jn 
Kwangju woe fragmentary most of 
tbe day because oommniucations 
were cat off and an atteoqit was 


Isaac 


iiig.theeify. •' u teb 

One r^ort -STO tsfeij TV 


woe kfl]^ fbqrof 

ceis cradled vfiea iikawHipQ 

smadiedintoablocks^lio^ 

Two soldiera.«nd^^;pi0h^^ vW 
were repQi^ .d^^A(^^f^<- 
citizeas -J:- 

on carts and wheded!^ 
the dty sqoaie to '* 

omstrations. reports 
Tw otdeviaonstt m^g ttoigh 
burned' by desumitral^^oiiifi^ 
they were reqoired'.lft.^ Deas ‘I'l 
goveiniaentstatgnieDBtriijjag ^ 


U.S, Position 


On S. Korea 


(Contiiioed from Page I) 


discuss the implications of the Brit-' Frence hv tbe_ same jod^nrat of 


isb turnabout, otba Common Mar^ 
ka governirais acted to put the 
agreM sanctions into effect, as fol- 
hiws: 


• Bdgium and Luxembourg: Of- 
ficials in both countries said re- 


inxKtfive sanctions, ^udi^ all fl- 


fie situation as its alli^ it is m fact 
tbe opposite of Washix^ton’s view 
that Moscow must be to fed 
tbe cost of its aggres si on ^ is^- 
tioD and loss of acoqitance'and in- 
fluence in the rest of tbe world. 

Mr. Giscard <f Estaing’s view dial 
it is more mmortant to maintain 


^al dealings. viD be tSnTd^ 

tomorrow imda existing onstrate united Westeni resisu^ 


night to brief Chancdlor Helmut 
Sdmtidt on the Warsaw talks, said 


Russians Testify 
At Menten Trial 


ROTTERDAM. Mity 21 (AP) — 

Two Soviet witnesses testified yes- 
terday that Paeter Menteo. an to Iran were S346 nuffion a year. RiiAeia J 

accused Dutch v«r crintioal, was in making Itdy the foarth hugest ■W.C^IQncCI 

command of a Nazi exeeuiicn trading partna of Iran in the ^ 

squad in fie fonaa Polish village of pean Community — afta West iO MOulIV bO"20 
Podborooeln 1941, Gerraaiw, Britain and France. Offi- ■’ 

Tb^ gave evidenoe on the third dais in Kcoie said private tbat the BRUSSELS, Mity 21 (Reuters) — 
cS the trial of tbe mUhonaire art effect of the order would Soviei UniM w31 soon haw 


legtslauoo. 

w Denmark: Officials reaffinned 
tbe government’s pledge in Naples 
and said that retroactive sanctions 
were expected to be applied early 
oextweec. 

• Italy: Unda a aovoninait de- 
cision Monday, the Italian govern- 
ment wQ] enforce retroactive sanc- 
tions effective to mor row. 

Before Novemba, Italian exports 
to Iran were S346 n^on a yev. 
making Italy the fomth hugest 


has evidently not eh»ng ed dnee (lie 
bepnaing of the yea. 

Tbe Foreign Mmistiy souree said 
that last wmend’s meeti^ was 
conceived in January, advanced by 
a visit in late April » Warsaw by 
Nfichd Poniatowski, a Crieud of Mr. 
Giscard (TEstaing, and eoafinned 
and arranged in detail by an aide on 
May 8 and 9. 


U,S. inflaeDoe the »* —■■ ■ »» »- 
tion in Octoba of President Park 
Oiong Hee. They gave.no warning 
v4ien tiuty loctit emmnand of the 
armed forces in a ooiqi on Dec. IZ 
The onbaisy and Gen. John Wide- 
band co mman d a of U.S. forces in 
South Xore^ 'werB ftm'ous at. tbe 
move. They were swprised ww* 
'udiea the genoals put one of 
own, Lt. (reiL Onm Doo Hwaid in 
charge of the Kmean Centra] Tmrf- 
Ugearoi^Boey. 

The surpAes were ddibente. 
Gen. Chnn, and a haff-dozen etti- 
leagnes are known to resent U.S.jn- 
flnenoe and to.a certain degm ore ' 


The Ggh^ bqtt 
stndents from twoTodSi 
demonstrated aga^;^ 
takeova and irhmimdeil' 
martial law: ParatiMptel 
ly dubbed. tbemwitfaiifK 
ripped the dotl^Voff i 
protest has 
thoosands <rf dtizais 
. Kwangju, is 
CbbOa premnee, 

Khn Da.Jun^.edtidL'l^ 
of rdwQicxisoess agamstjl 
govemmeoL '. . 

idnEaroeihe 


6e itac 
Asssr 
cw p 
•20Ge 

i!? 

la. -Yl' 

t “das 




f- 


been rtished in, 

have been unable tp.qocBi^bii^ 

iqg. Cftteear demanded:^, 

the troops be 'ranbved a^ < 

priscmecs be ideased.'Tl^:tces. a 


motivated to an ut^Ainetnn na- 
when r^orts dreiilated. 
that U.SL .<^StiaIS'£steroved of 
Ms lypoeitBidit to tbe KOA, Gen. 
Oum icid ieporios that the matia 
sbbidd be of ito taoncera of the 
AmetScanSL' 


MbaPkotM 


UlSL atiliiaiy offidals made amn 

or- protest of the apijarntmeot by ' 


priscmecs be xdeared.'TS^tt^ 

. cial governor . was 
supporting their deon^v^ijte 
^ m a broadcast toni^l^^^ ^ 

.tial law «nn W Twriif#»r - ‘'L 

Hui Saa^ claimed' fiatl^''^ fcac. 
!M-.beomiie a *^grave 
cause North Korean-mBi^'^*.,,,,,^ 
traced the dty.. Re 
'"iaqniijB- dandus** , 

*Tnodlttniirsei^.weqid **lgh. 
iticsivesfydm the armed vj!' ^ 

'St«^^iD«par.ri(iUi. .Vi 

He urged citizens to;^{iK 
and waned fiat his ttbbew’^G^ 

fie right of sdf-ddfei9>SS^-a 
arinecIdtaeDS. ■ ■ . 


obnmttatibn that' 


Italian 




Podborooein 1941. 

Tb^ gave evidenoe on the third 
d^ Of the trial of tbe miUionaire art 
ooflector. who is charged with tak- 
ing part in tbe murda of ^ to 30 
Jews in Podboroce, new part of the 
Sovia Ukraine. Mr. Menten, SH, de- 
nies tbe diarge. 

In 1977. Mr. Menten was accused 
of taking pan in tbe massacre d at 
least 193 residents of two Pdisb vil- 
lages. He was acquittal of auodties 
in one village but drew a l^yea: 
prison texm for involvanent in Ibe 
massacre at l^dboroce. Tbe Dutch 
Siq»eme Coon overturned 
convioirm (m tedmkal grounds 
and Ordered a retiiaL 


dais in Rcoie said private tbat the (Reuters) — 

effect of the sanctions orcla would TK Soviei UniM w31 soon mmi 
be nrinimjd )ii»raiw all iDiyor CM- fotv warheads instead of three on 
tracts woe rimed before Novem- *** , ^ nuclea roricett, vifiieh can 
ba. readi all of Western Europe and 

-The NHberiiuids: Offidds 

Mid to the opunay wiB apply re-. Hmm^GiSdSSen, duir- 

Sr ”»> of. NATO-, .reitoy. 


. FocfiM henroea the two coon- 
iries'' ntiitaxy oegamzatiMs is om- 
sidflnjbfcp somua' in Sooth Kora 
have ooonpnedf and thrit is sakt to^ 

be t Tadt of mat at tliejti^iest lew 
ris betwwa Gen. Widchtof a com- 
mand and fie geaaab who took- 


to Bniiuns to d®Iowd •ban I« rf 




darity. 


To ooaata ihis^ 'Kaposi, tbe 


• Ireland: A "**«**"?! orda Western alliance decided in Decern* ' 
enfoFcmg retroactive sanctions VOS' fi dqilcy almost 600 -.'U.S.- 
bei^ drawn up, a government fti3famg-2 and Cruise ntisiiks in 
spokesmu said. Western Europe, staning in 1983. - 


powa-m -Deoeniba by oosdng aen^ 
wr gpoerds wifi tfira U.SL com- 
mandate had been oomfertaUe. 

It stems primatify from (kn. 
Cfamh surHm movement of froomi 
from Gen. Wickham’s joinc oottH 
and- dttrias'fie- Deeemba xAcft- 
Bon. Thai nohmd a I(nit«taa£ng 
apeeanm imdaedtidLlzara wtee' 
not moved vrifiootGeduVRmfiutfi 
■nfiorimtioa. ^ r:- 


ROME, M>y 21 (»W8j?5eiS 
State .Dmutment bias 
popohff IhnsbaK^t^ 

omoeify team from 
Umted States because nff? : 

pEcted (rf hsityhg Imks 
ammt jfoBM'K 'GlL 
Vdkesmaii'm today. 

Dario Fo and Fianea iVv 
to have hM a VS. 

wq ti dtetin fielpapers 
•Hsrii’ . waodriioa 

' tatows ' as ' Soaeono • ts a ' 
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S^^MianiiSPbliee Set 

■' • ■ ^' 'S^J^^^^'^.Qccwdson ■ ■...;, 

1 .EeeCii^ IQ Miainfs WhA ocrta- 

‘It. flsterdbytt^t^ofK mdntte ower 
^ ^Li. “ Prowortte and aM»:.- Hcnmenc Jy Ae p604 but there 
«s ®ss«“|bW-b«re^ le^: . baid beai' no' flureim gf vicdoBce 

HoJ^ ngtas^ab^ by -before the <jr a^^fniir m^ 
-eu^HiM^ccnieat officer. . , ^diaii^ m the death of McDuffie. 
f'*scag^^;^luiM TO tD-:cpw not-.:- .IIib Ma>iiffic was one of 
“ ’■°^'^ trff last- ^:-few pi^oe bnxtaBty «qi**y hoe 
wind! ^ in ntich s£ue ctBriimi dam had 

^ ahstafcepfy raided nffic 
'• ^ “adc hfia mians, I»* = .seboolieaefaei's bco^ thtnifwig that 

-n^' u l ■ Ji. - heog sold there. Tie 
Jeadier eaid later that he- and his 
^-datO^^mthcn^onshisto- . «dnhadbeeabeaiiai.NoactSonwBS 

:n:u ^ ■* tateiaffdnsliheofDoeis. 

'irjai four- while fom^ Dade.: . 



HouscrSenate Conference 

Tentative Accord Reached 
On Balanced U.S. Budget 


From Agen^ Di^)aiches 




s-.'. ■ - rr'-'V ■■ '•'"^.v-s,*'*'!-'.'.. ‘‘V,- '• .. 


■jitrt ^.'^s^^tdioe • offieds ' who’ 

" ?L heatmg to death 

’R fc}j--.‘^’-i^nce executive • -' 

sidd that a 'grand 


bqjn heuzBg evidence 
pBSt 'the fbor fonner dQ& 


.Not Chained.' \ 

.- Last October, a ^3fyeiancAd black 
man was diot.and Idned by an oi[~ 
daty white, pcdiceman, who said 
that his gun nad gone off accidenc- 
ly. ',The' officer, was not charged. 



AmkI«^>Vm 

ivm Shflo^ a rnorter for tfie San f^randsco Ejuuniner, is 
hoisted vdfli SgL Richard Harder, a porampdie, into an Air 
Force Resove hefiot^ita’ after the nemman beesune strand 
in heavy adi near the Mount St Helens vtdcanic oniption. Both 
■were sUgh^y injured and taben to a boqNhd in Kebo, Wash 


. ahlriyen^bMedl^^ 


?®1 agents and dq>- 
ak. L being sent to 

into the otbo' cases, 
wedeehd- of eiwwifig 
S iU Ge^'^J^tson ai^ looting in 
‘ ^-SOOpecsonsweceii^aced 

IDOO anested, the ci^ 

^ ni ght . 


andtiyen a probated fxntenp^ 

-The federal team is fflqwrt ftd to 
lock into thoK incidents and others 
for -wb^j the fivoyear federal stat- 
nre ci limitations h»y not ayt y r rd 
' Qffxdaih. of the Justice O^rart- 
men.'fs CmmiiniM Redatiems ' Ser- 
vice, .which, monitors radd and 


officers had de- 


oflier tramons nationwide have 
^ coun- been in Miami bi kt Sanday.'at- 
d«wd Mid a tem[Uii^ as rme of its officials put 
^ i«,“togettheearoflocaIofficialsto 

Police Dnoxtiiient tdl thm what wtfve been trying to 
^ ^ieuita.’ investigatiiig allegations ^ them all alongT about wotsea- 
. of its officers had d^ ing police'commnnhy relations 
^'•<^(3: dOECoi antomoMles be- h^ 

Sia.rv posons tiiey had azrest- **Th^ce listening now,” the oiEr 
SadasSF^oJ with lodtixa hte .cial sa& '^Ifs usna&y btfme a riot 

that they don’t listen." 

owners Mond^.with Tnaw ^ee apd fire mvestigatois 
u v-'riigi snashedg tires cut, mten^ were tentative^ estimating 
.j/'^^^out andengjnradisaUed. to hfianai’s northwest ade, where 
cashed beat wxuhsn on eiadt sdiofebkicisof bntinessesyoeht- 

ijg more miftifinp ah^f^ at 
sm witnesses con- SlOO ™ninn or more. Tie Attmupf 
.>.1) ^ v^^at pcdice officers sent to to the Watts section rtf Los 

supemiarhet vtiiere the in 1965 was estimated at S44 mfl- 


Center to Inspect Damage 
From Volcanic Eruption 

^ Bayard Webster 

WASHINGTON, May 21 (UPI) nricroo (one-millionth erf a meter) in 
— President Chiter kA today to in- Inigth, could stay in the strato- 


SiA'.r. peisons they had. azrest- ^Hl^ie iiBatima ^ 

Sail: s lodtizre late .cial ’’Ifs usnu^ 


•rJsn werer&bov- 

owners Mond^. with 


tie more than «nif>iritw ahrfi^^ at 
SlOO million or more, lie 
to the Watts section ^ Los Angeilre 
in 1965 was estimated at S44 mfl- 


:hr r^i ^ ^cucred had diwagwil the Eon; in the wrdence during the deri- 
u»! Sa. a^md that a ptdimmaiy in- tdcal Uaefcont in New York Gty in 
*Hends to vet^ mese Jiify; 1977, damage totaled $28 mil- 
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— president carter len mday to m- 
reect the damage from Che Mount 
& Hdeos VQlcazio in Washington 
state. 

The White House said Mr. 
Carter would q>end the ni^t in 
Pretland, Ore, then fly liy bwoop- 
ter tmnocxow over Has mudflows, 
floods and' debris caused by the 
ernption. 

Befnie be left for the West Coast, 
the president signed a dedaration 
wiairing the suite (rf Washingtem a 
mqor disaster area, digjble for fed- 
eral fimds for rdief and recovery ef- 
fdrB in designated areas. 

He also announced formation of 
a team erf sdentists ’’to direct and 
coordinate the ooilectiem and dis- 
senunation of scientific informatiem 
about the vdeame enmtion and its 
effects on people and their environ- 
meaL'? 

Jo^ Powdl, the White Efonse 
mess secretaxy, said that Kfr. Carter 
had HeriHad to tboT the area at the 
or^M erf state and federal 
Mr. Iraa^ said that tiie ri«m«g p "is 
cmicfa mme extensive than mi^nal- 

ly thought-** 

Mount St Hdens ertpted Sun- 
day, hilKng at least ei^ persons 
and Jeayiug ash, mud and floods in 
area^ The volcano 

OOntmne^puhlHni^ jaiinlfi; and ash 

into the dy today, feeding a 3fl00- 
nnle-lcmg cloud of atii moving 
across the nation. 
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Sen. Komec^ pot foitii a vago^ 
dnetched ec onoimc program thm he 
said would rival the scope of the 
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Oule E^Eed; Seen 
On World Weather 

By Bayacd Wdsster 

NEW YORK. May 21 (NYT) — 
The volcanic ernption of Mount SL 
■Hdens has promued a huge doud 
<rf gas and infniitesnnal partides of 
vdcanic ddnis that is diapetsed in 
jxragnlar patterns over most <rf 
Nc^ Anrerica. However, sdentists 
who have, stmfied previous mtgor 
volcanie ^sturbances expect the 


jpdnnmMit ccimtioo to have Tdatively little ef- 

j.. • - ftet on the Earth’s ex- 

n^ittaiictrfaigiMitnw weaiherpattems. 

Our goal must be nothhig less. . ^ }avt mit yet 

a tfeidjadnsttiala^OT ;5f« soeonste 

SrkiSsa.. KcnM^said. "We. they a imn preiEct why aviry- 


-ding out tentative peace Oar -goal must be nothnig less. , 1^7^ 

>1:**.^, ' ' 7 m hopw of iwdting the *h»" the *windnglTia1iTJ>rif»n grf . _ 

iS.-> 'j'ff emnpirigw. . •. America," Sen. Kennedy Said. ‘We . 

. cu.nlan boherently for the 
^AppcrifbcFiiiHb ' modeemzatidn <rf the sted and anto 

ter'dat^Ia$Thursdiy. m mdhstrira 'and for the wril-bdi^ of ' - 
frr .'p^'appealedto 'supportets'for their wmkeis in the meantime: 

cany on. the camnwign, “We can reduce the plague of 
r-sL^'.'^^sictiy noted that 696 -tdantdoangsthattibreat^to tom 
berdmeen-June 3 In ds^ mdosttial cornmumties into 
'^^'■~.M;:tdDdmg Califoniia, towns. We can secure' for women a. 

A^!i‘ *t^- Aiioflier ;375 wai fuller ntrfe arid a fairer diare of air. 


many diemical substances con- 
tainMittiL 

Several of these substances con- 
tribiitft to the formation of add 
rai^ whidi have aheaity become a 
mqor envj mninMtiil problem in 
maire areas, e^edally erf 
Norm America. Sane ramoactive 
imbstances have also bddi^ forth 


on A'" C - 11^^ percent ' we can at last meak the grip of tiie 
X'--^*hiiber needed' for- noniina- - 'ORECralersoixoorecotioxriy." 

' ; U.S. dependence on cfl ftom the 


»^^!lettersMd. . ' 
iiLr P^'-T^iaas' of -SetL Kdmedy*s 
o-^xive is to pound awqr at 


. ..,^,:3ir.^er on the eooiooay.'Inhxs tfiieaU 

*' V address yestier&y.' he dam 0 
"'-r'd:' tiie- adiinnistration .for. was a 


Gidf legim is. so pervasive. Sen. 
Kennedy sai4 th^t it now even 


x^tiv^ short rar&iacdve fives. 

.Fedhninaxy tests of the vdeame 
phnne and m the v^xxs that are 
stiD issuing fromthe wilcano mouth 
also indicia that there may befiK 


*«« problems. Scores of toxic 
. In his tfiiealens. to mftw on U5. toe- at* annuinMi in tii« vni. 


'I^::>abont a “ddiberatBXbres- attempts to fiiint the viewing of the 
• program ‘T>eath of a 

*“ *Tt is vwfli a deepening week. .. ^ . 


diamcals are contained in the voi- 


r.r "''\?pesamism, even font, that .“Until vre eii d oi ir oil depend- 
'ibe w nr agnin g epo^ Americw’ s-eco i i wny -canoot be 

■.X e-‘".’--»sofooreoMioniy— .inflt^' tritiy to^" be saii 

\f^i::meva Rated High^ in Europe 

/or Foreigiit Bitsn*c*siii 0 i 

rs^r-’ .^"JSSELS, MiQf 21 (API — Geneva is ^ most desi rebl e West . 

city for fcecigiL bwrinessmen to five in and. Athens is die 


grooidingtO'a'receritlypaUisbedsniveyof oocponteexecii- 

. '“■’••■titudes. 

■ y.. stady Oso dkm^ that ESrankfint is the nxA eqienave place 
, y ai-r -j’^ai^any to said m exejaitive and thatDubKnis.flie cheapest 


• ’S'”' tatirtM-e ajid interriews with oseraitives of about 5,000 mte ma- 
, cotpantioos: MCE is the European branch «f the Aracocan 


w Yak was tto only nai-Euiop^ city on the hsL 
Uitiiabifity tw nMairaied Ity questions oh woiking condttifliis, 

weaifag, abifitv tomake fafends with othtf foragn- 
„ the local pet^tle, food, h^th, seamty, sdioob and aittuial 

>'5 wittifiniwL in terms of deanbility, 

New yS, London, Rohe, JDnbffit Viemia.^Hdsial^ The 
Frankfurt, Copenhagen, Oslo, Sttckholm, lasboi 

•'-iihais. ■• • ■••■•■; 1. 

* -„■ P^iantttinns of the mtings wcg Stvep, bm the.sury^ 

'• '■-'hal Athens was rated “bad” as a place, for Xwe^ business^ 
^ t'- « local residfflts, and itt health standards and traosportaiion 

ns were rated as‘Tair.‘*AflicnS* only “escdleoriamigw^^ 

■'y. ‘Var^omd weadier fw. recreatirwL. No. otha dty.recayed a 
■ ^‘fv^ratinginanycategory. . 

r: ^ ^•nera wraTated-*‘atceDmtr*'or“good"onanc(^ 


ides^ Itydrogen sulfides, nitrogen ox- 
ides and caroon compounds. 

AltbouE^ the enqitioa product 
a stratomieiic doud <rf vcdcanic 
dost and has been violent and dead- 
' ty in its explosive activity. Mount 
Sl Hdtens ranks wdl bdow many 
other MHwiar •voicauic actions. For 
escanqde^ the Kiakatoa Island enq>- 
tion m 1883 is estimated to have 
been 10 times as powetfol as' the 
largest hydrogen brnb esqiloded by 
the Uni^ States, and its doud erf 
dost citded the Earth fa several 
years. 

Scientists at the National Ocean- 
ic fttui Atmoqiheric AdmimstEation 
estimate that in the next several 
months the doud w31 become bom- 
Qgenotis, with a thickness of about 
two mi^ and win cover the North- 
ern. Henriqihere in the stntosphere 
at an altitude of more than 55,000 
feet for about two years. 

Lester Madit^ director of the ad- 
mmistratioa’s Air Resovrees Labo- 
ratories, said that uatO the results of 
daul sauaqties beu% collected by 
Natioial Aeronanticg and Space ! 
Adimnistraticm aircraft were exa^ 
imned in the litimraioiy, it would be 
diffi^i* to make, de^tivc piedio- 
tibns of vdial inqiact the vdcanic 
rioud would have on Earth. 

tom our studies of prerious 
eruptions." he saul, **wc can make 
pretty good eaimBtes of what ef- 
tots this one w£D have. The big par- 
tides have already follea ana the 
sfightiy gnMiier oies wm faU oiit in 
the next few wreks." He said the 
toiaoscr^ pardde^ -kss than a 


'**, WASHINGTON. May 21 - 
V House and Senate negotiators 
SJ;.: 4l/45!&:^?Xsi^5 : read^ irawtiye agreement today 

!?••••' - v''- on a S6l3j-billion balanced budget 

' . . A . fa 1981, but its outlay for defense 

' , Idt House Denmcraiic members 

'' deeply relit and chances fa House 
■ .. . approval doubtful. 

• ; ■f;y ' •■' House conferees accreted a Sen- 

•' . are proposal that called fa $153.7 

' ‘ ‘ ' InlliOT Ta driense in fiscri 1981, 

. vdiich starts Ocl I. The vote of 

' ■ House n^tiators was 10:6, vtilh 

five liberal and moderate Dona 
•• crats and a conservative Republican 

casting the negative votes. 

Last night, a tentative conference 
agreement on the budget appeared 
to have collapsed, thrrafeniog a se- 
rious disruption of the eongression- 
al budget jMXicess. 

AMetfwdftw The undemanding worked out 
le San Firandsco Examiner, is to break an earlier impasse, fell 
iler. a Daramedic. into an Air ^baai. House Dem- 

becaiM ntraiwIPil ®«ais objected to tiu size of tire 

“*<«*« “* defense spend- 

i to a bo^Ntid in Kelso, Wash. ^Hre agreement would have raised 

military outlays from the House 
. v-w proposal of SI47.9 billion to $154 

m binfon,just $1.7 billion short of the 

/C^Cr senate’s original proposal of SI55.7 

^ , billion. It would have made corre- 

ag% K^.W^IiThTljfVn qiaiding cots in danestic pro- 

1^ grams, railing fron mass tranat to 

public service jobs, and wiped out 
Webster ^ Moose’s pr^xised S2-bi^n sur- 

micron (one-millionth erf a meter) in 

length, could stay in tire strato- ’Giving Away the Store’ 

sphm fa months a years. “Tb^ were nickel-and-diming us 

Mr. noted that a slight on social programs and away 

codling effect, probably up to a the store on defense,” complained 
small naetioi of a could be R^. William Brodhead, D-Mich., 

produced as the tiny particles in the wte was joined by Reps. Lecm 
cloud reflected visi^ light back Panetta, D-Calif., Norman Mineta, 
into sp^ But, compensating in D-Calif., Richard Gohardt, D- 
part fa' this loss of hent, the parti- Mo., and Timothy WirUi, D-Colo., 
cles would also reflect onto the in blocking the agreemenL 
Earth the invisible into^ rays S en- Ernest HoUings, D-S.C., the 
that are normally radiated baA into Senate Bud^t Committee chair- 
^>Bce. man, laid tire blame fa the unravd- 

National Oceanic and Atinos- ing on tire House liberals, who he 
pl^e Administration sdentists said rented on the panifagr Other 
said that there should definitdy be sources said Rqi. Panetta and Rep. 
some spectacular sunsets and sun- Wirth Cist indkated tha would go 
rises in the next year a two. The along with the proposal with mis- 
roty and gaudy^hued sunsets are givings but th^ after a dinner 
caused vriren .the red rays from the break, re-emphasized their object 
sun strike the cloud particles and Uons. 

scatter tire reddened sdar beam Tbe agreeorent dosdy resembled 
toward tire ground. an amendment to increase Hufine^ 


sphere fa months a years. 

Mr. Macfata noted that a slight 
codling effect, probably up to a 
small naetioi of a d^re^ could be 
produced as the tiny paiti^ in the 
cloud reflected visi^ light back 
into sp^ But, compensating in 
part fa' this loss of beni, the parti- 
cles would also reflea onto tbe 
Earth the invisible intoied rays 
that are normally radiated baA into 
spaoa. 

National Oceanic and Atmos- 
pheric Administratioo sdentists 
said that there should definitdy be 
some spectacular sunsets and sun- 
rises in the next year a two. The 


spending by $5.1 billion that was 
offered on tire House door by Reps. 
Marjorie Holt, R-Md., and 
Gramm, D-Texas, last month and 
resoundingly defeated. 

Earlier yesterday. Rep. Giaimo 
indicated the House conferees 
would be willing to go as high as 
$153 trfnion fa dgfgnm if drey did 
not have to make moe concesaons 
on critical sodal programs. Tbe 
Senate conferees pointed out tiiat 
S1S4 Inllion fa defense was thdr 
absolute mmtmum. even though it 
was far from tbe kind of 50-50 qilit 
that cemferees toquentiy make. 

Testily die Senate 

Rep. Giaimo appeared ready to 
break trff the conference and take 
the issue back to both houses if no 
agreement was reached today. 
Sources said that one course of ac- 
tion mighi be fa tire House to vote 
on its own final offer and then sub- 
mit that version to the Senate, 
thereby testing whether Sen. HoU- 
ings and his conferees r e p i esent the 
priorities of the Senate. 

Conferees have had to go back 
fa instrucuons on budget resolu- 
tions befae, but not on aiieh a deep 
split involving the heart of tire mea- 
sure. Such an impasse could com- 
pound the economic and pditical 
strains that already are thrratening 
to foil a joint dnve ^ PresideDt 
Carter and Congress ^ the first 
balanced budga m 12 years. 

Tire deadlock b»an to take 
shape toward tbe end (rf a 13-hour 
sesrion Monday, when the Senate 
cemferees t^ would not 

budge far tom thor oririual 
fense proposal. They came down <m 
defense by $300 mitllinn, v^e the 
House group indkaied wOfinoress 
to add $4.1 billion to its HrfUngw 
proposal. 

On domestic proaanis, aronYting 
to Rq). Giaimo, the House came 
down S6J billion, while Senate 
agreed to only a $2.8-biflion in- 
crease fron its figures. 

Quake Hits Yugoslavia 

BELGRADE, May 21 (Renters) 
— A strong earthcpiake shook an 
area in eastern Yugoslavia today 
that had been hit 1^ a (juake Sun- 
day, ftfRrfai* said. 
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Thursday, June 5 atl0a.m. and 2 p.m. 
Important Paintings by Old Ma^rs 



Sir Peter Paul Rubens: Portrait of a Man, said 
to be Pieter Pecqums, on panel, 61cm. by 47 citl 

This sale also includes a ^oup of 26 
paintings from The Metropolitan 
Museum of Art, the collection of George . 
R. Harm and other works by; Peter Paul 
Rubens, Giovanni Domenico Tiepolo, 
Jacob van Ruisdael, Jan Baptiste van 
Fomerburgh, Marguerite Gerard, Louis 
Leopold Boilly, Sir Thomas Lawrence, 

Sir Joshua Reynolds, Sir Henry Raeburn, 
Giovanni Paolo Pannini and Esias can 
de Velde. 

Illustrated catalo^e $12 post paid. 

All sales subject to the conditiois printed in the catalogue. 

Christiek 

I^ArtAuctiCHieerssmceOSd 

Fa further mformation, please contact Ian Kennedy at; 
Christie, Manson& Woocls, International, Inc. 502 Park Avenue, 
New Vbrk, N.Y. 10022. Tel: (212) 826 2888 
Telex: New York 620721 Tefegiams: Chriswoods, New \brk. 














You’d like to cover more bases 

in North America. 

We coverD from London. 


Score a dear run to the North American dty of yoiir choice with British Airways. 

Ifs easy with us, because we fly direct from London to 13 key destinations 
with a choice of over 100 flights a week. 

And 3 fou can choose between Hrst Ctass^ 

QubClas^ Tourist or supersonic Concorde BJ ^ 

services, ^^lidiever you prefer, 
you’ll arrive in great shape. 

Because no one covers the USA and Canada 
quite like we do. |T 


Reservatioiis: P^ris 77 SJ 4414 . 
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Whll take more care of you. 





Meralb 


TNTEXtSAOlONAL. 



Mitme 


Pa8e4 'lbinday,Mv2Z,1980 


More Symbol Than Substance 


Soffletimes it seems there is no substance 
left in the Western arsenal, only symbols. In 
abandoning retroactive sanctions against 
Iran, the House of Commons’ point may sim* 
ply ^ that symbolic solidarity does not war- 
rant fruitless sanctions, Life^ after all includ- 
ing trade with Iran, will go on long afte* the 
hcKtage crisis has ended. And almost no one 
believes economic sanctions will end it 

But leaving that aside for the moment it 
seems worth noting that Britain’s desertion 
from the weak but unified EEC sanctions 
fiont followed closely President Valery Gis- 
card d’Estaing’s solo exercise in East-West 
summitiy, which even the French admit had 
little substantive value: the resignation of 
Seoretaiy of State Cyrus Vance on a matter 
of princ^ie (his inal^ty to publicly support 
a presidential decision he did not a^ee 
wi±); Secretary of State Edmund Muslde’s 
nonsubstantive meeting with Soviet Foreign 
Minis ter Andrei Gromyko; a cacophony Of 
complaining and catcalling over the U.S. 
campaign for a largely symbolic boycott of 
the Moscow Olyn^ucs, and a series of inef- 
fective embargoes aim^ at getting the Soviet 
Union out of A fghanistan. 

All of the substance seems to be coming 
from the enemy camp, and, to paraphrase- 


Mao, most of it is flowing from the barrel of 
a guiL The Red Army is in Afghanistan. 
That’s substance. More than 50 U.S. diplo- 
mats are prisoners in Iran. So is thaL None 
of the alliance’s symbolic gestures are likely 
to change eidier, vddch is not to say that 
symbols and gestures are necessarily mean- 
i^ess. But to be effective th^ must be 
badked by substance. If ttey are backed ^ 
militaiy capacity and demonstrable politicd 
mil t^ can function as deterrents to ag- 
gression. When both the capadty and the 
will are in doubt, as is the case now, alliances 
become fra^e and adversaries are encour- 
aged to press advantages wherever and when- 
ever th^ find them. 

The British House of Commons may have 
acted in recognition of one reality in limiting 
the sanctions, but in doing so, it undermined 
another that is far more important For wbsa. 
narrow and minor economic interests are 
held more oon^)eUing than a solid fiont 
against an assault on diplomacy, which 
threatoBS all countries, and more imp ortant 
than an attack on the allianc e member on 
whom the others dqpend for thdr security 
and ultimately freedom, the perception of 
weakness created is potentially disastrous. 

INTERNATIONAL HERALD TOIBUNE. 


Quebecers Prefer Evolution 


In rgecting Premier Rene Levesque's radi- 
cal appeal for sovereignty, the people of Que- 
bec have presented Cmadian PrioM Miniker 
Pierre EUiott Trudeau with a formidable 
challenge and opportunity. He must meet 
their aspirations for greater political and cul- 
tural autonomy without severing the French- 
speaking province from the body of En giish- 
q)eaking CanaHa T^ vote was overwhelm- 
i^y in favor of C^de Ryan’s more moder- 
ate approach. About 60 percent of the 
dectorate voted a gains t givi^ Levesque au- 
thority to n^otiate a sovereigaty acccm! and 
an economic assodation trith the rest of Can- 
ada. And surpiisin^y, half the French vote 
went to the federaliks. About 20 percent of 
the Quebec population is English-speaking. 

The great fear, of course, was that a 
Levesque victory would b^m an irrevocable 


process ending in the diant^ration of Cana- 
da. That prospect has beat forestalled. It has 
not, howkrer, been obliterated. Trudeau will 
now have to try to satisfy the demands of the 
Frendi Quebtters vriAout alioiating Cana- 
dians in other pro^dnces who are bound to 
resent any spe^ treatment for Quebec, es- 
pedally if it seems to be at thdr expense. 

In the cultural area this should not be too 
difficult Mainly it wili consist ol protecting 
the rights of the 20 percent who are native 
English-^eakers. Politically and econmnical- 
ly, Triid^ vrill have to find formulas that 
are acc^table to all Canariiang and eventual- 
ly modify the federal constitution. But if evo- 
lution is the price of avoiding secession, it is 
worth it 

INTERNATIONAL HERALD TRIBUNE. 


Bracing the Color Hierarchy 


In the name of liberalization. South Africa 
has invented yet another cdior-coded politi- 
cal institntion that is unlikdy to do much for 
its vast blade m^ority. Although it will have 
only an advisoTy role in the discussion of a 
new constitution, the new body, called the 
State Preddent’s Council will indude only 
^tes, Indians and “colored'* people of 
mixed anc^tiy. Blacks have beck ofieied 
merely a separate Advisory Council which 
may or may not also be consulted in political 
disaissions. 

The “maltixadal’* deagn (rf the new body 
and the offer of a secondary advisory group 
for blacks are supposed to the progressive 
elements in this scheme. Yet it actually insti- 
tutionalizes a hierarchy of color, with the ob- 
vious purpose (rf perpetuating white domi- 
nance. 

The government’s iq)parent elevation of 
Indians and coloreds seems primarily a con- 
tinuation of the effort to divide the non- 


white populations. Unhke blacks, coloreds 
are alnady allowed to live in fairly dose 
proximity to whites. Unlike blacks, axe 
not destined to be s^r^ted in spurious 
tribal homelands. As a result, blacks and co* 
loreds have rarely joined together to oppose 
apartheid. Indekl many coloreds, who 
comprise 10 percent of the peculation, ap- 
pear to fed that thdr interest lies in support- 
ing the all-white governinent against the 
blades. To be sure, the racial divikons have 
latdy speared less rigid; a recent student 
protest among the colored appealed for sup- 
port from blacks, but without success. 

The sad truth is that the new “reform” fur-» 
ther confirms Prime Minister P.W. Botha’s 
retreat from his early promises to bring 
South Africa’s blacks to a position oi greater 
economic and political influence. Without 
such an evolution, no peaceful develqpn^t 
seems concdvable. 

THE NEW YORK TIMES. 


Homegroivii Mayhem in Miami 


In those horrifying accounts of the hdl that 
broke loose in Miami over the weekend there 
is much that is reminiscent of the upheavals 
that rocked American dties a dozki years 
ago. Ihe temptation is to trot out many of 
the generalizations that issued then. But 
compidieD^-vt explanations of such sudden 
and large sodal e:q}lorioos cannot come ead- 
ly. In Mi ami as dsewhere, local drcunir 
stances are critical — how e7q>ioave the 
spark, how dry tiie tinder, how far and fast 
and finious the chain reaction of riolence be- 
fore it finally ends. 

Miami cotainly had its own homegrown 
makings for racial mayhem, even without in- 
jecting tile general anxiety am»ng America’s 
blacks about thdr lot in a time of recesdon. 
Many reddents — not to speak of certain 
people who have been anewted “black lead- 
ers” — are saying now that they could sense 
violence brewing for months. Rdations be- 
tween pohoe and blacks have been troubled; 
A string of inddents has fed feelings that 
brutality by white authorities goes unpun- 
ished while black officials get the book 
thrown at them for the slightest miscue. Un- 


employment among blacks is double what it 
is among ^riiites, while a surge of Cuban and 
Haitian immigrants fhrgafwi< to tak** many 
of the few jobs left and to divert government 
money and attention, both of which are in 
shortening supply. 

Top all this with the acquittals by a some- 
how all-white jury of four white police offi- 
cers accused of bating a black insurance ex- 
ecutive to death. From there, it takes only a 
few violent actors and bursts of gunfire to 
make the tragic leap from pitq>erty damage 
to personalized Wiling and radal wkfare. 

Reading too much more dgoificance into 
tins orgy of violence in Miami is not helpfuL 
The aftermath wxU involve a stage of diode, a 
period of introspection and analysis and, 
surely, an attempt to heal wounds and re- 
build This will r^uire ail the sendtivity and 
sense of community that a scarred and frag- 
mented city can muster. The riot in Miami 
has shaken people across the country; how 
the community responds now be 
watched closely. 

THE WASHINGTON POST. 


In the International Edition 


Seveniy-FiTe Years Ago 

Mfy22,190S 

NEW YORK —The dedsion of the Buthoiities in 
Washington to buy supplies for the Panama 
ranai m the cfaeapkt mkket, regardless of the 
riaims of protected home industries, has set the 
press of the entire country agog. The Iferald 
c on rl p^^e * ? a long leader as fdlows: “In prmenee 
of this q>lea^d otject lesson the question inevi- 
tably arises, if it is a good thii^ for the govern- 
ment to thus avoid payi^ tanff tiitnite m the 
trusts anii tnnirifniiii/wiair e tailfi beoeficiaties, 
nhy would it not be a good t hin g for the peo- 
ple?” The luDes says for its part: “In half a 
century of agjt yrinn the American people have 
never haH so inqnessing and ccmvincing a lesson 
in tariff reform.” 


Fifty Years Ago 

Mar 22, 1930 

GENEVA — No progress can be made toward 
disaimameat, geenrding to the Inter-Pariiameo- 
taiy Union, until averts have determined just 
vriiat the next war w^ be likeL Virtnal failure oi 
almost eveiy disarmament oonferenee sinoe the 
war has been due, the union insists, purdy to the 
fact that neither the public nor the tedinmal ex- 
perts have had a clw conception of jost what 
kind of war must be giiawtari against Twenty 
experts have been a$k^ to prqiare reports on 
the likdy characteristics of dm next war, indud- 
ing vriiether mechanizatimx of warfare, such as 
the use of tanks, long-distance guns, bombs, aei^ 
ial and dectric warfare, constimtes a decisive si- 
periority for the aggressor. 



Sense of Forebodii] 
In East Eiirope’s A 


By Jobn Damton 


W arsaw —The Warsaw 

leadecs pibdnced a headline-- 
grabbing prc^iosal for a world 
arship oomereoce last wedt, tinM 
to canmemonte the 2St!h anniver- 
sary of the Soviet-bkic mSiteiy alli- 
ances fV M ii i nii u i igt love 

Mifriv erMriflg;, andUiig' was up ^ 


A Long Drag of Empty Slogans 


W ASHINGTON — “In niy 
oraon,” Preadent Carter 
tdd his political aides here 
this wedc, “the issues (of the presi- 
dential election) have been thor- 
oughly debated. Ibeie is no lack of 
knowtodge among the American 
electorate alxxit vdiere I stand on 
any issue.” 

How’s that again? What’s that 
you're saying? Nolack of knowl- 
edge among the American dector- 
ate about where Carter starKls on 
any issue? George Orwdl argued 
that the ootn^tico of politics b^an 
wdih the corruption of the tanytay, 
and Jiminy Carter is not aloM in 
demonstrating the truth of this ob- 
servatHXL 

The oeaitral issue of this cam- 
pdgQ the nation is not vibo can 
win but who can organize an ad- 
zniiustration that can govern the 
country in the next four years — 
with more support of the Cragress 
and more confidence among tire 
people. That issue has not even 
been identified, exc^t petfa^ by 
Jdm AndenoD, who is pleading for 
a national muty movement, and it 
has certainly not been debat^ 
There are surrty some questions. 
No doubt among the Amenean peo- 
ple about vdiere Carter stands on 
the economy? No doubt about his 
stands on the pli^t of the dties, the 
defense bnd^ unmimtion policy, 
the protection of the Gulf (om 
what to protect it withX prices, 
wages, teen-age unemployment, and 
hb priorities for the ’80s? Ifis 
“stands” on all these issues have 
dianged so many times tlmt th^ 
are now more obscure than his falls. 

Idle Words 

Words, however, have no mean- 
ing in pcditical campaigns. Who 
knows vriial Ronald Rea^ is say- 
ing about wfaai he woulado abmt 
any of the pre^Lems listed above, or 
Sen. Kennray? After almc^ a year 
of this intaminable campaign, no 
candidate has made a single memo- 
rable ffieech outlining his polides 
for the nitnre. 

The presUent is angled out here, 
primarily because be is the presi- 
dent anid tberefeve is supposed to 
be the keeper of our standards, even 
the protector of our langoagc, and 
has latdy been making statements 
about Cy Vance, the Cuban refu- 


By James Reston 

gees, and the “unity” of the allies 
that make you blink. 

For exanple, in this same talk to 
his political .st^ here in Washing- 
ton, Carter portrayed himself as a 
candidate who had succeeded “be- 
yond even our fondest eq)ecta- 
tions,” de^le the “disadvanu^” 
of b^g an inounbent presioraL 
Congidmng tbc obvious advantages 
of the preoige oi ^ office, his pow- 
er over the budget to reward his 
supporters and punish his oppo- 
nents, this is a vimolly new and bi- 
zarre idea. 

'(n one paragraph he suggested 
that Kennedy had waged a cam- 
paign “false pronnses,” “eopty 
slopms” and “distortions of the is- 
sues.” In anotha he called on his 
supporters to extend “a healing and 
friendly hand” to his opponents, so 
as to unite the Democratic Party. 

Each AiMidience 

“An incumbent preddent of tiiis 
great country,” Carter said, “cannot 
{q empty slogans, cannot deal 
in words, caimot deal in false prom- 
ises, cannot deal in distortions of 
issues ... An incumbent can’t 
yidd to the particular pressure of a 
region or a local interest 
g^p ...” But Carter can, and 
the interesting tiring is that he prob-' 
ably believes he dore no such thing, 

How are we to esqilain thb? First 
of all, it b in the tradition of old- 
time presidential canmaigns that 
candidates can tdl eacn particular 
audience what it wants to hear, 
without fear that their words would 
be rt^wfted to difierent audiences 
all over the nation. 

Scooni^ in these long campaigns, 
(he candidates have to q>eak so of- 
ten that tiuy don't know what they 
think until thty hear wfaai thty say. 
and are then (rften surprised and 
even resentful that a lot of rqxnters 
with recorders have been tak- 
ing dorm thdr words and qsreading 
them across the country. 

Third, there b a theory among 
most candidates in tins age of puhh 
Udty that it’s important to make 
headlines even if tbqr don't make 
sense. In politics as m radio and 
tdevbion, the prevailing rule b that 
there must never be an instanl of 
silence. 


It should probably be noted that 
Rna^n jg m some wmn an cstc^^ 
tion to tins rule. He didn't survive 
all th^ years in Htdhrwood by im- 
provisiiig in the middle of evety 
scene. He sticks to hb script. He 
chooses his carefully and 

convinces the oonvinced. He gives 
very few interviews and then usual- 
ly to petqile oa hb ade. In short, he 
has learoM the lesson of the vriiale: 
You get harpooned only ^len 
qxmting off up <m the sax- 

face. 

Not by Aeoson 

The other incliidiiig 

Carter, bdkve that “nea^ b more 
inqxirtem than o p«mnn_ Give me 
the Groat pages, Fianldin Roosevelt 
argued, and I don’t care what the 

newspapen Sty about me on the edr 

itmiru pages. He was dected four 
rimes agamst the advice of most 
newspapers in fab last three deo- 

rions 

Dib b Anderson's problem. Hds 
doing fariily wdl with the ediunial 
writers, but not so wdl with the 
people who make up the front pages 

or sdect the items for the Tv eve*, 
ningnews. 

Nobody paid mudi attention 
la^r to the radal tensioos in our 
dties, or to Fidd Castro in Cuba, or 
to our immigration policy, wfi^ 
has been out of connol for years, 
until Miami tdcw Up. The lesson b 
fairly clean We are not moved try 
reason but Ity events. 

Thb may change after the two 
parties fimuty pkk didr candidares 
m Ji^ and August. Then, maybe 
“the issues” will be thoron^^ de- 
bated. Maybe the people then 
{lay attention (after dm Worid Se- 
ries), and we will find out who 
stands where. But don’t bet on thb 
idealistic thec^ (rf demoaraty. 

OlffWl The Hew York Tonei: 


Snt bdimd the exttdfing 

25 years bfpem and seeing were 
signs oi amdety and disemtenL 
Eastern Europeans have., grown 
used to Tiring Svmg stimoard^ 
growing trade and oifoind cmitad 
with the West, and they treasure 
notion dut tlrir^ are gtadoally im- 
proving. Suddenly, these* pmepts 
seemed open (o question. 

Nothing so Atomized thdr 
.mood as fears that detenteb dis^ 
peaixng. “Smne of the cbontnes 
around us,” a Yngoslavwd, “have 
been bopum tiiai tbeywere inoying 
to a kind m middle groimd between 
Ease and West, coidiining the best 
of the two, the p ers on al security of 
Sodafism and, gradnalty, tfae.pei^' 
«mai freedoms of the Western de-' 
mocncies. Now thty wohy. that 
tiity’re gecting the worst 
wemds, inflanon from the ' West 
and, if detente goes down the drain, 
a Soviet-Style rqiresaon." 

The litany of Eastern. Enepp^s 
M^nrt mie problems b awesome. - It 
indiides declining growth rates, in- 
flatiim, consumer diOTtage^ uncer- 
tain and more-oostly oil siqi^es^la- 


. five yeazs, to S30 a band f 
•vriiiat could bring the eoon 
most Easton countries 
knees. 

One dfficulty is that th 
idannerii, accushmed to tl 
years of the eady ’70s, sea 
to ai^ast'tlidr »»niting m 
rating cooditioas.. Last yeai 
viouay riapina up as db 
'dtty proceeddi as usud, 
oiit muealistic muwdi taigi 
pxesumptirm m normalcy 
hold gcjod,” notes a recent 
the UniM Nations £ 
Commbam fOT Eunpe. 

FunheimoFe. the Co 
economies, under the nm 
detente, have to some exi 
grated with the West Eai 
rep^s amuid- trade. with 
now. exceeds . S3S bilfion, 

. some countries rqircsents 
40.p(xcent of the tomL Th 
tbfy most abandm the n 
thty are. insulated fiom tin 
tims oi the capitalist mat 
• caimot hc^”. said Jt 

. dax, . the Hongaiian Go 

'*'***?•. ' kadee,- adueve inHq 

cst of both Cfoiq (ke world economy.” 


bor shortages, Qag^ng 
and a staggoing SSfi-muion debt to 
the WestTIie ^^enna Institute for 
Comparative Eoanomic Studies pre- 
dicts tlriu the ax Soviet jbrtners in. 

Ccmecon, the Communist counter 
part to the Coenmein li^uket, will' 

fafl^of iaim productivity, effickni 

aoned m tbar 1976-to-1980 five- tiooafiy. The first effect 

h»b«.whoppingpri,.b 

Leading the dowatum is Pdand 
with a negative growtii rate last year 
for the fiik time ance 1945. 


. ■ 

Hie new govenuneiu d 
Babmcb in raand has sen 
of a rise to consumer price 
kally oqdosive 5t^ that id 
when it was tried m 1976 
Slovakia is toying vritfa ns 
centives for fact^ wodee 
creased decfaon-niaking i 
gets, carefuQy cisamisciS 
not to .alter the rig^' i 
structure:. Only Hungary £ 
radical step^ pressmg all 
ID use nee madoet- 


Drade Deficit 

A mqjor cause of economic 
nation is the rising cost of oil 
six countries obtam most of their 
supplies ficom the Soviet Unkm, 
which a “Ueodsh^” price. 

The curinaaing e&ctmrnmshes 
eadi year, and when Moscow’s 
partners exceed their quotas, as 
thty often do, thty axe forced to 
bu^ on the s^ market ai world 
pnees. 

One result b an ever-wideahis 
trade deficit between East^ Eu- 
rope and the Soriet Union. Because 
the six pay Moscow with goods, 
thty are less able to export to hard-^ 
cureoty Western countries for cen- 
tal to tepay their debts or to boy 
new techntdogy to boost low. pro- 
ductivity, EiqieTts in Brussds pre- 
dicted lau'montii that the Soviet ofl 
price would dooUe over the next 


•A cTMwmnn thread to 
stxat»es b increased 
the dueOy for tetii 
credit Thb b one reason 
Afghanistan freeze has se 

ritiW throi^ FflgfMY. 

When political rdatimis dt 
economic idatimis wQl si 
low suit . Abo, in times of 
Mmoow demands greater 
arid ojrthodoty. 

. Romania vreuld pursue 
pendent -pdity at peater 
land wraud have to take 
line in dealing with dissid 
Gennany womd have to ti 
about its growing bond t 
Germany.. Cultmal and 
exdianges, freedom t 
abroad, access to We^ 
films and ideas all of w 
era Eim^^eans were 
and laldxig Cor gi 

at laA Ru 

there was a'soase of |cae, 
theair,- ■ ' • • ■ ■ . a.-yiE* 

eimneNowYoiki&tSSUi 


Party Order Returns iu 


.'.isssi- 
fa c: 


CAMBRIDGE Mass. — 
former Chinese leader 


-Letters- 


The Presidency 

I have read your paper for the last 
month wfaik in Europe and have 
been reminded often of the wonder- 
ful New York Herald Tribune 
wfaidi we tragically lost to union ra- 
pacity in 1965. Gto big difference 
— perhaps inevitabk — b the vrey 
the president b treated. 

I b^eve the New York Herald 
would Im^ ago have stated the es- 
sential situation in the Unit^ 
States, to wit: Carter’s mbmanago- 
ment and weakness may very wu 
have produced the most disastrous 
preskieacy of the 2(hh century. 
Most Europeans and many Amen- 
cans are cravinced of this. 

ROBERT W. HARRINGTON. 
Paris. 

Niklus Reaxrested 

IHT readers following the sad 
case of Mart Nikhis, die Estonian 
dissident (FHT March 1-2, April IS) 
win be inlerested to know he was 
rdea^ from “administrative de- 
tention” on April 1. On April 6 he 
was taken to the hospital m Tartu 
with a recurrence of a musoilar dis- 
ease cemtraaed in Soviet labw 
camps, wfam he served seven yes^ 
On April TS matrianign forced him 
to leave the faoqntaL While on hb 
way back for treatment the follow- 
ing dty, M was arrested. Ifis friends 
in the West have heard nothing 
him since. 

All tedd, some 20 Baltic activists 
have now been arrested sinoe the 
end of Febniary, mafaily in Estonia. 
These arrests are among the final 
Soviet preparations for the Olynqiic 
sailing r^atta schednled for Tallnm 
<» July 21. 

LAWRENCE ELUOTT. 
Aix-en-Provence, France. 

A Step Backward 

Like many Americans living 
abroad, I rtcen^ began to fill out 
nty ab^tee-ballot application for 
NovemWs deettoo. Like many of 
us, I wondered why “they” had 
nuKk it more complicated. Tliai I 
Isb^ 

between questions about 
sex and marital status ~ a form 
with a 1980 U.S. Government Print- 
ing Office copyright — dared the 
four-letter wora race! Feding as if 1 
had suddenly awakened in a differ- 
ent era, I sat there and blinked. 

Then, because (unless memory 
fails me) I rememba no such ques- 
tion when 1 first roistered to vote 
in 1961 in New YmH I decided the 


probkm was not lime but phee. 
Noih^ else — not our inequitable 
taxation or our inadequte repre- 
sentation — has brou^t home to 
me so fordbly that we “opatiiates” 
are indeed secoDd<1ass dtizens. 

InddentaDy, the box was so small 
I could barely squeeze in “Human.” 

SUSAN H. LLEWELLYN. 
Dublin. 


Vaneevs Aversion 

Vance’s deepest error resides in 
his aversion to vidence and 
bloodshed. Of course we are all ad- 
verse to them, but a civilization 
grown loo soft to use force in the 
defense of its own dtizens, regard- 
less of the cost win obviously not 
be around muA longer. 

Indeed, the rescue attend was 
foDy, but iwt for any of Vance’s 
reasons. A much less risky, much 
more practical solnticm was at 
hand, and had been availsdrie for 
months: a declaration of war and 
the prompt internment of all Irani- 
ans, diplomats or otherwise, on U.S. 
territoty. 

WJF. SMYTH. 
Colombo, Sri Tj«"(« 

Kenya Reappraised 

Re your aitide on the Kenyan 
shortages GHT, May 7): The view 
from the bar at the Nam 
b 


bar at the Nairobi Hilton 
a curious one. Such a 
eondescendiog and. in- 
deed, downright nusleadmg artide 
can hardly be called r^rtiog. 

Many view with mi^miigs the 
Uncsco-suppcnted drive for “Third 
Worid news agencies.” But we may 
well ask, are such bnreans likdy to 
contrive more flinity fh^oodk 
than (hat provided ^ Hie Los An- 
gdes Times and the lab? 

STEWART A. SCHODER. 
Abidjart Ivory Coast 

Two-Edged Publidty 

There has been so much talk in 
the press about the film “Death a 
PruKCSS” that even if you didn’t 
know what it was all about in the 
fust place, interest b t^moosly 
arous^ The film has had about tM 
best advance publicity siiice “Ben 
Hur.” So vrill people like D. Moiga- 
do oi Portugal and protective A! 
Gcddman of Dublin (IHT Letters, 
Mty 20) please stop wortying about 
thdr true blue fiu^ After all, do 
we or don't we live m a free society? 

PATRICIA TUVERt 

Paris. 


The 
Lhi 

Slmoqi (formerly spdkd Lin Shao- 
chi), purged as a “capitalist-roadei” 
whoi he was a methodical Marxbt 
administrator, has just been offidal- 
ly rdabekd a *^reat revolu- 
ticmaty,” as rating seems to be 
swinging onto the capitalist road. 

After Liu fdl foul of Mao Tse- 
tuDg in 1967, the United States ^ 
not inrite Liu to Washiiigtoii, the 
way Mao invited Richard Nixon to 
Peking after Watergate^ but ao«r 
some policy'makers may r^ret the 
ombsioo. “Lhiism” b back. 

■ Is capitalism, thai, commg 
in the world’s Uggest Commimist 
jand, where pro-Americanism b as 
compulsory as anti-Americanisni 
used to be m Liu’s day? 

Liu never plotted to siqqilant 
Mao as Communist China’s top fig- 
ure. True, he todc over frinn as 

head of state in 1959, but that was 
because Mao (who stayed beM d 
the par^ was aiUring ‘m mat. 
and sidi of diltdiat with ambassa- 
dors. The Mao-liu qiUt began al 
the time of de-Stdinization in East- 
ern Europe. Mao’s reqioose to the 
shodc from Moscow — a deexaon 
to find a Chmese way to Socialiwn 
(the Great Leap Fonrard) evm if it 
was not still a Manbt way — kft 
Liu bdiind in dotted ortbodoty. 

During the earty l96Qs, after the 
Great Lhp Fatvm^ nre^ to be a 
nasty lurch sideways, uu came into 
hb own. Hb “How to Be a Good 
.Commuiust,” a vm 
book about ruks and good habits, 
S(dd IS anHioD cooties between 1962 
and 1966, edipsing in that poiod 
the sales of work by Maa 

iFire and! Witter 

With Dqnity Premier Deng Z- 
aoping (who ettfauered thb year's 
rescue of LiuX uu led the cmisdi- 
dation that fmlowed Mao’s utopian 
hinge. “Thty treated me like a dead 
ancestor ” Mao buo' ooiqilained. 
Soon Mju> tyrang bade; as Q™* 
cursed ^t it bad adox^ Liu km . 
office; nmtatum, health, fai^y 
drde, and fai 1969, almost merciM- 
ly, Us life. But did the purge have 


By Ross TerriR 

ansrthing to do witii cqntaluan? 
And what b a China that ndiabili- 
tatesLiuiq) to? 

In outlott Mao and Liu differed 
as fire and water. Liu had less e^ - 
teem fm* peasants than hho did. He 
believed In party autiwiity as a 
Rmnan Cathraic does in the 
and was less keen on inviting the 
masses to criticize the party thnn 
Mao was. He ladced Mad’s, sdl- 
deep nationalism, and he did not 
become obsessed with Soviet fail- 
ings as Mao did. For lio, bistoiy 
was an escalator; for Mao, it was a 
chuming sea. For Liu, Socialism 

a soenoe; to be pursued Ity 
tional suqis; for hfoo; was 

a morality, not susoqrtible of be^ 
clmdwdmafinalviaoiy. . 

OrtfiocEox Believer 

Yet these differences had not 1 
vented the two men from 
together for three 
enormous success. The qilit came 
w4iett Mao, starting in tiie late- 
19SQs, traiBcended Marxism and 
gave up the idea of the party-as- 
duudi, leaving Lhz bdnnd as an or- 
thodox beDever. 

Today, the grave, hocse,1dGe fare 
of Lin retmeais in Pe Bn g — as if 
Batista’s juioto were again to adorn 
Havana, or Trotri^s to pop op in 
Moscow. It's a muclKweM cri- 
omph for Den^ And it’s good that 
the Communist l^rty ‘*Tea3kdia 
own mistake,” as Pdcmg put it. 

But can peopk bdkve in a 
enment that hooois lin yet 
say who destroyed Lhff (It 
Mao, not fab we, 

Deng and Hua Ouof< 
leader, camot asofi h&o, as Khxn- 
didiev'. ^ Siafin, IwciiTWff Orfwa 
does not have a.uaoin to fan' bade 
00 . The party needs Mao's anthoii- 
ty even tnoR ihart it ne^ to bury 
most cf fab iioSdes. The- truth 
changes, but conondy, the jmece of 

truth rentssns the same. 

. Uuism, not eqtitdtism, b ba;^ 

Order .arid iDCentivea ratiier' than 
you t aiWy. A reaped Ear.expertbe 
instead of a o**"*™^ at . 



More 

lib -tnnled- 

obedience; not didf . 
did. Ccmmiabism sren -Us^p^ 
prqg^.moite Aan as 
vation cxslaredibid^pbifi^^cf 
“Kg; movemenls 
froin now o^”:l:nL 
revolntioo’s rictoiy 
befbis Mao gen ad 

HMin thing ia to 

on econo mi c 



the grave, he has won.l^J 

But liniwn whhdut^ 
nohrmfort 
dnn for iteirufiv 
bai sti^'.of sdmfr ' 

and Liu were 'ead. 

would you nnke a cat dIC 
Mao xettiwd:. “Yon rob 

^ ly mto thetiify^triH^ 
When It bmos,' tiie cat 
— and bebium that.ttlK^ 
to do so” Lm re“”'^“^ 
somebc^toiKdd' 
peppe r m ib 
dovimwitiia'i 


to 
was 
) 



The: IiaemetiMai. 

■hme wefrrwiier kaen'M 
ers: Short laiet. Aore.-k 
■chance of £ei^ ' 

terr 

for jpoce reoMRft-, . 
toten mtt im bt-eimatk 
ptAEeadoii. Writen i 
ttet -thar. letters be, 
■iYlthMtiaUbut 
seen to those 
bearing the. :\ktteY > 
addre^ 'The' Herdtl' 
cannot aeknaioledgp S 

tatheediMe. ' 
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Obituaries 


Renee Brasier, Guarded 
Herald Tribune Archives 



of a Cnban ffaig^ Bblipp Roman Idsses IIhs Gnorao Hmumdez 

™ J^. West; Fla^ for fire mendm hn family. Hiey were unong 15 Cuban 
last'Saliird^idien the boitf cairying them omsized in the Straits of Fknida. 

5fr. ai?:- ••• :••• •••-•••-•••■••. 


ao! ic 

A*™ 

4 j^jT Rp^It 

?i'^*SS:cnX)N, May 21 (NYI) 
^ House aide said jwster- 
crediL if.&e -CubaDs anivma-xa. 


Arrivals Not Considered Refugees 

W View Cubans as Seeking Asylum 


rehieees beyond the overall fimh of 
230,^' ‘ 

The new lawpiescaftes daboate 
procedures for consultations wi^ 
Congress. Fca example^ the admin- 


PARIS. May 21 (tHT) ^ Renee 
Brasier, 81, former business mana- 
ger and gfittfral manager dS the New 
Yc^ Herald Tribone Eur(^)ean 
Edition, the forerunner of the Int^- 
luitiona] Herald Tribune, died May 
8 in Paris, her famDy has an- 
nounced. 

Miss Brasier jc^ed the newspa- 
per in 1920 and was appointed M- 
ness manager in 1934. She was gen- 
eral mana^tT from 194S Until her re- 
tiiemeot, for health reasons, in 
1947. 

Remaining alone at the Herald 
Tribunes offices on the Rue de Et«- 
ri during the Geimao occupation of 
France m Worid War 11, she pre- 
served intact the paper's equmment 
and archives from 1941 until 1944 
The Herald Tribune suspended 
publiration in Paris on June 12, 
1940. 

She hid clnpings, photos, bound 
volumes and admimstrative fDes. 
She also stockpiled several tons of 
printiiu matermls, thereby permit- 
ting the U.S. i^niy newqiaper. 
Stars and Stripes, to publish at the 
Herald 'nibuiie plant shortly after 
the occupation ended. Four moni^ 
later, on Dec. 22, 1944, the Herald 
Tribune resumed publication. 

Pttrsaaded Germaiis 

. . AaodnHlhMi 

Isses Rhs Gnorao Hmumdez point she persuaded the 

9 . Tliey wen amons 15 Cuban <5!«n“ commmd not to srt up a 

w w .j- military tnbunal m the Herald l^n- 

mzedmtbe Straits of Flonda. equipment and 

files of other occupants ci the Rue 
de Beni building also were pre- 
IgC^ served after they had Jled before the 

■ — . Gennan advance. 

■m ^ A f Miss Brasier was awarded the 

Kin Ct >4 7#f?l U-S- Medal of Freedom for her ef- 

A9J Jj, of Stars and 

Stripes, bong cited for exposiiig 
that there would be so many apph- hetSf ttr^monal Hanger in ordw 
cations- that the aamini stiaaon procure metwu, equipment and 



Mr. Browne estaUisbed his rqtu- 
tation as a director in 1935 a4ten he 
was invited to direct Eliot's ‘'Mur- 
der in the Cathedral” at tiie Canter^ 
bury Cathedral Festival Eliot re- 
sided him as the only director to 
whom his plays could entrusted. 

Mr. Browne was called on to 
$u^ other Elioi plays — ‘The 
Fa^y Reunion,” in 1939; "Ibe 
CodctaS Party.** in 1950. with si- 
multaneous productions in New 
York and Loraon; ‘The Confides- 
dal Gerk.” at the Edinbu^ Festi- 
val and on the London stage in 
1953 and in New York in 1954, and 
“Elder Statesmen,** in Edinburg 
and London in 1958. 

Hiroshi Tnagald 

TOKYO. May 21 (UPI) — 
Hiroshi inogaifi, 74 , one-of Jean's 
leading nxme directors, died today. 
He wcm tbe Grand Prix at the Ven- 
ice Him Festival in 1958 for 
“Muhomassu No Issho,” dqjictiz^ 
tbe life of a lidcshaw man and star- 
ring Toshiro Mifune. 

Manro R^gyam 

MILAN, May 21 (AP) ^ Mauro 
Reggiani, ^ a painter who was one 
of tbe precursors of Italian abstract 
art, di^ Mon^y. 


Russian Tower 
World^s Tallest 
— Iflt^sBuiU 

MOSCOW, May 21 — 

Soviet architects have deagned a 
tower a kQometer high — 3JS1 
feel — that would be ±e tallest 
man-made structure in the 
world, design offidals said to 
day. But the architects are still 
awaiting a go-ahead and a at& 

A Moscow newspaper an- 
nounced yesterday the devd(g>- 
ment of the tower by a locu 
steel coostnicfion institute It 
would have a diameter of 32 feet 
at the base and 23 feel at the 
u^, and would be designed to 
wi thstand stroDg winds. 

Tlie papa* ^ not reveal the 
tower's purpose, bm institute of- 
fidals said u^y that tbe dea^ 
had been orderro by tbe Soviet 
meteorological service for 
mounting weather iustrnnients. 

The world's tallest free-stand- 
ing structure is the i,822-foot 
CN Tower in Toronto. The Os- 
tankino television tower in Mos- 
cow is 1,771 feet tail 


Exiled Libyans 
Are Murdered in 
Rome, Athens 


Jammed Door Delays Start 
Of A-Plant Geanup in U.S. 


By Ben A. Franklin 


i(_. t .Z ^ i ® ^ JTM* C9UUUUKL UK OUUUU- 

. Siuasjjjud be treated as^applir istratioo would have had to anhwwr 


awfionw as to how pact** of the Cubans' admiWnn to 
sa.^^«^nro^to hve per- the United States, as ^ as some 
tbe Umted States.. - estimate of the cost of reseulement. 
i’!d Jr-f assistant 

t Carter to mteEgovenir OdterComtiy 

line wc^. _f Refugee Act “contemplates deter- 

i?' ^ 

Otfraa:'.T-lI«,itt - ooiintw other than otir own.** Its 

proqetas thus would be used if 
Ttesident Fidel Castro agreed to let 
„”w' “f •“ - tlK ymted Stales sow^ban em- 

. igres in Cuba or Costa Rica. But the 

t>,fw statg^ance 

:«£• ' tof thcCubrnts-Asiefn-' 

-!ii-,»ould be lefiaDy mitifLid today. Abmit 23,000, most of them 

■ aieroas funded the Um^ 

HI ttwy riaim « aV- havc already bcttn resctfled. 

0 / had ^lied .to : dc. ' .Mb:. Watson said that the adininr 

2 1 f| lytoa- . -i^nrtkm had choseo Fort McCoy, 

9 aU Ij. in Tufijag thtt the Os-." i nstaRa ti on in Wisdoii ^ 

I^Ucants to asyimn, the u the next rite to be nted forjrro- 
bon, in effect, creates a ' cesring the Cttbaos. Eghn Air Force 
ttegory to them witix no' Base in the Florida panhandle and 
ro!>’::i T^tinut If the Cubans woe-; ' Foart.Cbaffee m Aiknasas are 
d'.Ti Lf. :^<:fa£eeSrtlteadminirira-^ at capacity, having received 10,000 
bave-.to connt them and 19,000 Cum^ leqiectivdy. 
Indoebinese refugees. FortiiidiantownG^mPenxisylva- 
~,T...^j 2 -Jewsiiaitothece£iingcf nia; with-a croacity ^ 20 , 000 , be- 
f'..C -:^higee admiarions tet in ' gan receiving Cubans this weeL 
!.V.'i.!^n with Coogress. Alter-. ;. Ap^catioos:to asjtoo tom 
r. „ 1..7~tul6r the new statute,, the' ' CuUns and Haitiahs woold be 
"L.llv.'-^on' would have'to'coDr treated riinflaity and Teviewed on a 
;’ess to fix the rtniniber of ease-byoate basts, Mr.- Wtttsoo 


inighthave to aril Congress for spe- 
ctuleririattot. 

Aitboogh the admimstratioa con- 
tends *h»f the and Haitians 

are bdng treated the same, tbe gov- 
ernment is trying to eiqiel many of 
the Haitians on tbe ground that 
they left their bcMnefand for eco- 
nomic nther than political reasons. 
Also.' the United States has a 20- 
year histaty of special programs for 
receivmg Oibans. 

Under the new law, people who 
are defined as refugees, after Irving 
in the United States for a year, may 
become permanent reridents, the 
first sto to«^ dtonnship. ^ople 
- grantedatyhim may stay indefimte- 
ty in that status, Mr. Watson said, 
saA tinder the law, 5,000 a year m^ 
become pamanent’ residents. 


otter mfltmjils and through Mal^ 
ingenuity and wiDingness to place 
her own fun^ at tte new^apet's 
disposal enabled the Stars and 
Stripes to serve the iroops with a 
paper without delay . . . 

She also was avraided the French 


Grayson Maynard Enlow stalkin 
MISSION, Kan., May 21 (AP) — elaimed 
Grayson Maynard Enlow. 63, the victims 
vmoe of Lamoni Cranston, “The a Liby 
Shadow” m U.SL radio during the sian lu 
late 194Qs and early 19S0s, died Rome, 
Sunday. He was one of about 10 leader I 
Siado^ the most notable being inAtbe 
Orson Wdles, who Mr. Enlow sw The 
washisidoL signed I 

aiy Coi 

Fay Stender that “ti 

SAN FRANCISCO. May 21 
(UPI) — FaySiaider,48.aCalifor- 
nia activist attorney, died this week , 

in Hong Kcrng, her family rqiorted 
yesterday. Mrs. Slender had been 


ROME, Mm 21 (AP) — KBlers 
stalking exiled Libyans have 
claimed their seventh and ei^tb 
victims in Europe in two months _ 
a Libyan-bon, naturalized 'Ibni- 
sian lumber trader last night in 
Rome, and an opponent of Libyan 
leader CoL Moamer (}adhafi today 
in Athens. 

The killers in Rome left a note 
signed by the “Libyan Rc^ution- 
aiy Cotmntnees in Rome,” warning 
that “the enemies of the peegde will 
be reached vriwrever are,” au- 
thorities said. Tbe victiin, idmtified 
as Mohamed Fouad Buolyar, was 
found under his bed at a penrion. 

The Athens victim, who was not 


L^on of Honor. 
Durine World 


During World War I, Miss Bra- 
sier worted with the American Red 
Cross. 

E. Martin Browne 
NEW YORK, May 21 (NYT) — 
E. Martin &owne, 80, a Bntish 
stage ifirector vriio ^teriflliTad in the 
pls^ of T.& Eliot and other works 
with a religious or poetic oontenu 
died this month in tondon, vAuen 
he lived. 


confined to a wheekhair after betug identic^ was said by neighbors to 
shot last year by a former prison in- ^ critic of CoL QadhafL 
mate. Before the latest IdUing g, three 

Libyw had been lolled in Rome, 

two in London and one in Bonn 
Rog^ Lalooette sioce March 21. Europe sources 

part s . May 21 (Reuters) — famiUar with Ubyan affairs see the 


famiUar with Ubyan affairs see the 


Rn^ a former wave of killings as a reason to 

French »mhft«adf>r to Vietnam and portion from wealthy Libyans who 
died Sunday, his object to Ori. Qadhafi’s natioual- 
family said today. Mr. Lalooette tzation of the eomionxy. 
served as amhagBadry to Vietnam The m u r de r s have coindded with 
from 1958 to 1964 and to Czedio- a cradedown against Ubyan disri- 


slovakia from 1964 to 1969. 


denis at home. 


MIDDLETOWN. Pa„ May 21 
(NYT) — Two men in heavy pro- 
tective dotbiog failed to eater the 
Ughly radioactive containment 
(tone of the crippled Three MDe Is- 
land midear reactor last night. 

Tlie first st^ toward a decmiam- 
ination process that may require 
months or even years was blocked 
by a jammed airlodc door. 

The fiift tinman entry through 
tbe drlock of the uudear plants 
Unit 2 rince the reactor went out of 
control 14 months ago was to have 
been a gu^ed, quarter-hour in- 
flection viriL 

Only a small area (tf the daikeued 
interior, a section shielded from the 
paAly melted reactor core Ity a con- 
crete deck, was to have bem seen 
by tile two Metrc^xilitan Edismi Co. 
eOgjneeCS, ‘William 3d, 36, 

and Nfichad Benson, 27, both vd- 
imteers. Thdr asrignment was to 
measure radiation levds inside , the 
budding, lode for radioactive hot 
spots, take “swiped of particnlate 
matter m the contaiiuneat walls 
and make a series of photographs 
with a special camera. 

Mr. Behrie and Mr. Benson have 
worked for several years to Metro- 
politan Edison, wlucb i^ierates the 
nuclear iriant, or for hs pueot com- 
pany, General PuWe Unties. 

Both men, who wore sdf-con- 
tainnH breathing devices and multi- 
ple layers of protective dotitin^ 
bad practiced for yesterday’s as- 
sigoment for wedts in Unit 1, tbe 
disabled reactor’s twin, ndiich is 
operable but has beat ordered 
dosed by^ the Nuclear R^ulatoiy 
Commission because auxiliary 
equipment was being used in the 
cl^tqx 

RfKmers were kq>t a half-mile 
from the p^l at Metropolitan Edi- 
son’s public observation post over-- 
looking the Susquehanna Riva. 
Ten onmpaiw and government nu- 
clear officials were allowed into a 
cramped control area set op outride 
the 9-by^l2-foot airl^ tmineL 

Tbe ewntaminatitg indHa the 

eontainmeat buOding are the partly 
mdted fud rods of the core, several 
Stories below the levd invtti^ yes- 
terday. and about 700,000 gallons 

Donkey Kills Its Owner 

TEL AVIV. May 21 (AF) — A 
donkgr bit ^ ekleily master to 
dwath near Ramallah m occu- 
pied West Bank, Isradi radio re- 
puted yesterday. Pdice bdieve tiiat 
the man was tiying to bridle the 
dmikey when it free, pushed 
him to the ground and Ut him to 
death. 


of radioactive water that spilled on 
the floor of the bunding during the, 
accident. 


Other CMKerns Rdsed 

MIDDLETOWN, Pa., May 21 
(AP) —Officials sa^ today that the 
attempt to enter the reactor bund- 
ing, barred by a possibly rusty door, 
raised concems abtmt other condi- 
tions mrida (he b uilding, u^uch ba« 
gone vrithout mamt^manw einna the 
accident 

“The door itself is not the prob- 
lem; the problem is what it means 
about the condition irf other eqtnp- 
ment” said Robert Aindd, chief of 
recovery qieratioas for Metn^oli- 

.tBDEdiSML 

The chief concern is the opera- 
tion of huge fans that keqi tbe 
bonding at native pressure. If 
titty fau. (tfficiate said, it raises the 
possibility of unccntrolled radioac- 
tive leaks. 

Mr. Arnold said it vnll be several 
days before Metropolitan Edison 
wQI be able to say when it expects 
to try again. He said the next at- 
tezppt would probaUy be limited to 
fixing the door. The order to halt 
the project came at about 9:25 pjn., 
almost two-and-a-half hours after 
Mr. Briule and Mr. Benson tried to 
open the door. 

“We were shoving, more than 
anything else,” Mr. Benson said. 
“Vnth tm the clotbes we had on, the 
only place we had any leverage was 
our shoulders. Tbe door didn’t 
budge at an. It was like hitting a 
waR” 

Eariter yesterday, in prqtaration 
for the enby, iwhmwanB completed 
a oontntiled, 2 ^bour rdose of a 
sman amount ctf loypton gas from 
theurlock. 


Ladbroke^s Ooses 
Last London Casino 

LONDON, May 21 (^ters) — 
Ladbroke's, one of Britain’s bluest 
gambling grocqts, said yesterday 
that it was pnO^ out of the hicrar 
live casino business and dropping 
its app^ against the loss of its 
gamiim hcenses. 

itsittt London carino, the Padi 
Tower, closed yesterdty. Three 
other Mayfair casLoos tiiat it had 
operated, the Hertford, Park Lane 
and Ladbroke Qub, were shut after 
a court ruled that Ladbroke’s was 
not fit to h<tid gatmng licenses. Lad- 
broke’s diversified oi^ reqmtly 
frmn betting shops into the casino 
market 


nVTERlVATlOlVAI. EXECUTIVE OPPORTUNITIES 




so mx^ be admitted as 


'cesring the Oibans. Egfin Air Force 
Base in the Florida panhandle and : 
Fort Chaffee m Arkansas are I 
ft c^i^ty, having teodved 10,000 j 
and 19,000 Cum^ leqiectivdy. 
Fort Iiidumtown in Penntyhra- 

nia; with-a croaefty 20,0(X), be- 
gan -recaving this wedc. . 

. Apfdicatioos : to as^nm from 
Cnhang . grid • Hakiaria WOOid' be 
(reacted siinilaity and reviewed on a 
case-by^aM basis, Mr.- Wftson 
said, Hcwevei; he admowledged. 




C.V- 
B-: K=‘’ 


;:§e in U.S. Rules Army 
^^lot Bar Homosexuals 


iT.i Li- '•^.UKEEj May.ii (UPI) — - 'She that she 


-I ‘^'id ba**n*^ punitive di^ . The judge srid the evidence was 

t h ff Afiwy fintf proves ’ twwrufftdmtng that -Ms- Ben-Shakun 

)> h' ' preference hinders per- was jrot suitable tmt an exea- 

• jdaiy soldier. The Anny offered :m 
by Judge Terrance Ev-~ evidence .that she had eng^ed m 


a Ben-Shalom, ^ who vanoes toward female soldias. 
-'''aged from the 84tb Ajzty The rraplation in question pet^ 
in hfilwaukeein 1976,. nuts disroarge of any soldia 
v'V'ru^-^ear after she aimonnoBd evidences homosexual tendenoe^ 

L a u^hian - desxRs Of iueresta” Under tlte icg- 

M.S - .-1 — mmiJt ..A BaI- 


l^tr-Li'-^isaleslnaiL. • desires or interests.” Under the leg; 

! -j -r.:' ^-Ige not^- that while-tUe . ulation, Judge lEvans. said, no si^ 
IS unclear on vriMstherpri- dier would wut to be caught read- 
V-.*: Iconductisproteeteaby inganyriuhg.amsttuedasbomosex- 

<o i»ivaty, ^'the court, be- uft-oi3eated,bemtheco!iipanyof a 
:t cnnttt^mVtnina! ..privacy hOBTOsexuri OT Sty anytiuDg siqi- 
S-:’,V-’rdeariy protect' one’s sex- .'portive of hmuosexuals: 


'is unclear on vmetberpn- 
Icondoctisproteeteaby 
<0 jnivaty,.^'^ court, b^ 
constitiitioDal .privacy 
S-:' ' -'rdeariy protect' one’s sex- 
.7:,-^enoes, Tn and- .of tfae m- 
im govenunent^ xegnla-. 

said the Army icga- R^pOVtod 

/.'ninghomosexualcODduct-. - jr 

. V‘.<-".s violated the First, ^th '|0 MjUUnCn.U 
amendmentato the Coo- ' - 

laSMtn Pacific 

''Jts'his or her duties as a . pEinMG.,Mav 2 l'aJPn— China 

^ ^ ^ rained out its secandMoessftil test 

w.pn.Ltcd,c^^ 


y-Q Amy spomxs^tu.^^ '’](^)isysaidthattiiemtetooatinen‘ 
.. vere .warcof ther^ tal aST^Sdle roladied down 
. , consider the in^tio^ S SSaSonthS^tiiM^ 
* ^ . roughly bounded by the Solomons, 

Ben Qilb« Mands ^ter 

. GS^c, said Ms, B« la^rfiing from an undisclosed base 
who -was a sergeant ^ 

^ There ™ ™ immediate confir- 

^tom thcOuttese^g^ 

■rights loo." . .. ,. .-^le jgist in tbe caxient series of 

Yield New Data 
, turn’s Rotation 

.’lNGTON.May21(AP)— Sundtyascapabkof canyffiganu- 

- studianit from tbe dear wubead and reatmig 

.1 andVtyager2spaceciaft cow or the West Ckiast of the Umt- 

■' overed that the pJanet Sa- ed Stato ^ 

‘ otating about 25 minutes Detafls on the mflitaiy equity 
. anthtythou^t of tbe ICBM caiiie.tom.ihe Japa^ 

ita shows .Saimn making ncse, who caHed it a muitftyrt^. 
, ;ntioa ewiy'. 10 hours, :39.9 . forwri buf a^ded . 1 ^/ 7 ™“* 
'‘ The old tyiiiiiaie,'calailat- ' rockft capability .was snU far 

Eanb-biued obseiyaitidiis^ hi^ ^ 'Cff the Soviet Umoo ^ 
r< mtre "IS irwnnt Bt- ' theUiiitedStates. 


vere aware of the rilling, 
j.is’ ' couaida the ioplicatioi^ 
'rben we have.a.cfaa^'tp 
jj.;-*'- , '■.»!. decision,” be. said;.” . 
.jr--’ '■ . GStatic,” said Ms, • Bat-.: 
who -was a sogeant and 
d in the reserves for about 
yis. “It's a landiriftk case' 
^^.i.-^.veiywhere,' affimimg thty 
ri^tstoo." 

Yield New Date 
iturn^s Rotation 


otating about 25. minutes 
an thty thought: 
ita shows .'Sannn ntakmg 
.^v'nrioa ei^'. 10 hours, :39.9 


ARTOeSAX 
Middle East Appointment 

A prominent and well-established Kuwaiti investment and trading 
company which is entering a period of dynamic international 
expansion is seeking a 

General Manager 

for its Head Office in Kuwait. 

The successful applicant will be aged between 35-50 years, educated 
to University standard, and have a proven record of successful 
business management in banking or commerce in the Middle East. 
The preferred applicant will be of Arab origin but this does not 
exclude other nationals who speak fluently bodi Arabic and English. 

An excellent tax-free remuneration is offered and accommodation 
plus other benefits will be provided including a significant incentive 
bonus. 

Please reply in ’writing in strict confidence to: 

The Managing Director 

Arab European International Trading Co. (S.A.K.) 
c/oKH Recruitment Ltd. 

37 Fleet Lane, London, E.C.4. 


DIRECTOR 

INTERNATIONAL MARKET DEVELOPMENT 

A rapidly expanding New York Stock Exchange listed 
international U.S corporation seeks American business 
development professionals to join their management 
team and direct the successful development and 
expansion of their public works services which typi- 
cally result in 20 to 40 million dollar annual contracts 
with government and municipal agendes. 

U.S. dtizens interested in relocation, heavy travel and 
rewarding careers are required for the following 
positions: 

1) Huenf Spanish speaking manager to be 
based in South America; 

2) Person experienced in Middle and Far Eost 
markets to be based in Middle East; 

3) Manager with experience in European 
markets. 

The successful candidates will have had a minimum of 
ten years' proven success and business experience 
both in tile U.S. and international markets and will 
have the ability to seek oub assess opportunities, 
develop proposals, direct, negotiate and finalize size- 
able contracts vtith Government agendes. 

Candidates ashing to be considered for these posh 
tions, and who /^/ diey have the experience and 
qualiHcations fex" these high-level management posts, 
should send detailed resumes, in conh^rtce to: 

Box 32761, 1.H.T., 103 Kingsway, London, W.C. 



AW out INOtPtNDiMr IMIteMAnOMAl OB nM«M6 OKOUP 
meeauiRe 


I 7 > • , I : -.'J I I i 


WMt an-reund bodeground and ex p erience m Aie intenxitiond eS busmen, 
induefing trading experience kt petroleum produds, crude oil and n^hthas, 
profident in conh uji n y , crude dl preeesting, tanker shipping, fa an Ag and 
operoHond services. 

AeHvHy A AdwiKes wS be kitemotional end wfll be based on one of 

Leewtioitt ■ the «is^ Group ofHcBshLendeivA^mo, New York or 

Houston. 

innminoar English plus French or boBon or Spanhh. 

Sunrida terms for the ri^ eoneSdate. After Mtid period, 
profit sharing and longterm contract. 

PleoM rwt**** your opt^cotien, with full persond detoHs, mperienoe and 
remunerolien, merlwd ‘’Confkleiilial/Trad^ Executive'' to: 

Bulc OH Group iW fti q g u i iiuiit, c/e BuHe OH Predueli (UK) lt±, 
Berkeley Scpiare House, Berkeley Square, London, W1X 6BH. 

AS cemmunkaffons wHf be Peatadwftft uftmW dberedba 






INTEKNATIOISAL 


l^eialb 



Mnme 



m-i«k Tho ihHt TlmMt and The WinlilniLinw Pm* 

TlBniiBy«Mar22,1960 * 


Asian Nightmare, American Dream 
— The Long Ordeal of the Refugees 


By lain Gnest 


G eneva (IHT) — Travis Air Force Base, 
near San Fiandsco; used to be <»e of the 


VJ near San Fiandsco, used to be <»e of the 
points of departs for in 'N^etnam. 

Today, it has a different function — it is a haven 
for many of the victims of the turmoil in Indt^ 
china who have been accepted for resettlement 


in the United States. Many have dubbed the 
base the Blis Island of the west CoasL 


base the Blis Island of the west CoasL 

There is rtiief on the faces that land at Travis. 
Behind them stietdies a grim trail that b^an in 
the embattled countries of Cambodia, Laos and 
Vietnam and continued through "wirhy, some- 
times years, in crowded, unsanitary refugee 
camps. For many, this came on of harsh 
treatment in Vietnamese and laotian re-edoca* 
tion canqis, or r^ by pirates in the Gulf of 
Thailand. 

It is an immense drama that ardies aczoss 
continents, and few of those involved are left 
unmoved. 

Refugees kxdt bade on it as a time of hard- 
ship, boredom and hdplessness. “As a refogiee, 
you have no ri^us; once you take the dedsimi 
to dee, your life is in the hands of others,** said 
Souibakone Khamvong. 32, udio fled liu)S in 
1976 and Is now settled m Oakland, Calif. 

For the Office of the United Nalimis High 
Commissioner for Rdugiees (UNHCR), vriueh 


• HJhnir. problems: Since the US. withdraw^ 
al, the Conmumist r^hne of Laos has harassed 
the \ bill tribm of Hmong and Yao, who 
were among the most alBes of the United 
States. Last year, the Vietnamese esepdied large 
numbers of its etfaitie Chinese ntinoii^ Iw boat, 
prompting tbe Geneva cemferenee last Jmy. 

E ilme er^u^QS hav6 ceased, ft^owing 
Vietnam's promise to impoK a moratonum. Bnt 
many refugees -<*111 cnmplain about discrimina- 
tion against tiie diinega. 

A final reason for leaving is what diplomats 
refer to as “tbe pull factor** — Western broad- 
casts and letten from relatives that often paint 
an unrealistic picture of 'Western generosity, 
conditioos in the rdngee camps and the hazards 
facing those udio flee. 

Dipkmiats’ Warning 


Since the (Seneva cmference, the rdugees 
have been mo^ out al tonkbly three times the 
rate of airivaL In the Hist wet months this 


Western diplraiats e^qrect a steady trickle of 
boat people to leave Vietnam as lo^ as there 
are brokra families and discontent with Viet- 
nam*s policies. But they fed that another mqor 


exodus is unUkdy as as ^^etnam abides by 
the moratorium. The number of boat people 


rate of airivaL In the rirat three months o( this 
year, 79,500 woe resettled, cmimared to tbe 
22^161 who fled. 

As u result, refugees are. not bring turned 
away. Nonelhdessi, many officials in tbe govem- 
raents of first a^um are still eager to deter 
them if possible, makiiig the first taste 'of free- 
dom far from sweet. 

Those who cross the Mdcoog lUver from Vi- 
entiane, the capital of Lac^ into Thailand are 
put into a small ddention center in the town 
Nong Khm befoe being sent to a neaiby canq> 
adnuflistered by UNHCR. The ceater is an acre 
square, with tall, corrvgated-iron walls tt^ed 
witii baibed wire. It was buflt for 250 
bot three months ago hdd as many as 5,000. 
Atrocious sanitation has led to sevem cases of 
dxdera. 

Since Januaiy, refugees who have fled to 
Thailaiid’s eastern border whh rnmhnHia have 
not even been able to enter 'Hiailaiid, but forced 
to stay in tenqioraty shrito along die border. 



spent S83 million last year in Indnchina (S6 per- 
cent of its total budaetX there is a constant bat- 


oent of its total buc^^), there is a constant bat- 
tle to improve eondiuons in tbe canqis and ke^ 
public opmiott alert to what remains one of tbe 
wixicTs major refugee crises. In tbe first three 
months of this year, 22,961 refugees fled.fram 
Indoduna and were rostered by UtWCR. 

For the Intergovernmental Commisaon Em 
European Miction (ICEM), a Geneva-based 
agez^ that trai^iorts the refugees to theiT final 
destination, it is one of the hugest peaceful 
movements of people stnee Wodd War n. & 
far, ICEM has sh^beided 363,000 Indochmese 
refugees to new homes. Since fteadent Carter 
armonneed that the United States would accq>t 
14,000 a month after last July’s Geneva ccnxfet^ 
enoe on refugees, 99,276 Indochinese refugees 
have gone to Uie United States. 


Pbiitical Gfline 


To diploinats and poHtirians, the refugees are 
part of tbe «*nipTeif pdUical game being played 
om in the aftennath of the 'Vietnam War. For 
the Vietnamese govenm^t, the exodus may of- 
fer the answer to famine, overpc^ulaticm (« 
trouble from an ethnic Chinese mmorittr that 
heeds Peking more than Hanoi. To the Ameri- 
cans and cb^ allies in the AssociatioD of S(»ih- 
east Aaan Nations (ASEAN), it is a stick with 
vduch to beat Vieinam, and by emamran t!te 
Soviet Union, for tbe Vietnamese inviudoa of 
Camhndiii. 

FlaalN, for many resettlement -wodceis in the 
United Stales, the refugees are a source of grow- 
ing coocern. They wooy that the United Smtes 
b bringmg in too Indochinese too fast, 
creating ghet^ patting pressure on j(^ at a 
time of recesrion and ganging the lefiigm them- 
selves a bu^ Culture sbodc. 

What niakes a refugee give up eve^thing he 
knows and sed: a new life? IiieqiecCive of the 
country, the reasons are st rikn^ y omihir 

• RetaiUtion: Ke Mmg dbanh, 39, spent 
four years in a \Tetnamese re-educatiaa camp 
for serving in the South 'Vietnamese Army. *Tt 
was veiy severe,** be recalled in acamp in Kuala 
Luntpur. “People were tortured refusing to 
take lessons b>' bring locked in a steel-box with- 
out ventilation for weeks. Maiw died.’* 

• Famine: Refugees rqxirt harvest failuies in 
>^etnam. whDe hundreds of thousands Cam- 
bodians have been pushed im to the borto with 
Thailand, where deperate efforts are under way 
by tbe Red Cross and -United Natioas Chil- 
dren's Fund to get seedlings into the country in 
time for the next harvest. 

Liv Noun, who walked from her village in 
Battambang Province to coQm 20 Idlogtams of 
lice at tbe Thai border camp of Noog Chan, 
confirms rqports t^ tbe regiw in Pimm Penh 
has strictly rationed what Httlciice b behig pro- 
duced in the villages. Like other refugees, she 
talks of recriving o^ 500 grams a mont)^ 

• Austerity: Hus has bm dden^ by the 
Vietnamese government, wdudi has prodanned 
the need for belt-ti^tening after the war, partic- 
ularly as Vietnam has hero denied sHiKianti.ii 
assistance from outside the Commumst bloc. 

But refiigea say that thb extends to with- 
holding pennisacn to practice a professira, and 
payi^ absurdly low siuaiies to teachers, doctins 
and junior dvil servants. A nnise, who escaped 


the moratorium. The number of boat people 
who left 'Nfletnam in bhnch was 5,342, com- 
pared to 13,423 who left in the same month last 
year. 

Vietnam b also thought unlikriy to eiqid 
large nombers as long there is a chance of than 
leaving 1^ plane at international eaqiaise under 
the “onteny departure** program, sigoed be- 
tween UNHCR Vietnam last and r^- 
Cimed at the Goieva c^erenca 

Although UNHCR offidals bed hoped that 
thousands would be able to take advantage oS 
the program, it has been stalled since Decemb^ 
because 'Vietnam and the United States have 
presented different lists of 'While Wash- 
ington b prqiared to admit persons with rela- 
tives in the United States or had dose cem- 
nections with the U.S. adminbtration in South 
'Vietm^ the Vietnamese have presented liw ai 
exdusivriy Ownese waiTiwe iiddntg to suspicions 
that they are tryiz^ to unload thetr Qunese mi- 
noriiy. 

In the United Stams ineUtari on 

being able to s creen would-be emigres before 
they leave Vietnam. But tbe Vietnamese have 
tnmed thb down, smparently angoed at (he 
U.S. refnsal to nonnaOze ^donatic rriatioos. 

IXplqmats in see a btericlhrougb 

foQowing ^fletnam's recent presentatkm of a list 
ci 1,500 names, togOho With ocmtacb in the 
United States, tiiat are acoritable to Washiiig- 
too. 

The moment a refugee leaves hb home, the 
wdoome he will receive when he first seeks 
asylum and the conditions in the canqs where 
he b pot will hingi cm the vrilhngaess West- 
ern. countries tocifa* him a pern^ent home 
a fact of podbical life that initially angered 
Western diplomats, but to wfaidi tiiey are now 
lerigned. 


Valuables Takra 


The boat people's first emerience of Mal^rria 
b likdy to be arrest by a vfllage militia. Th^ are 
then tmeen over by the pdice, who, according to 


Western diploinats in Koala Limqiur, rdwve 
tiiCT (tf gold and valuables, wdiidi are rarely 
retnraed. T^ then proceed to three camps, ctf 
wUcb tbe iMggest b Pnlau Bidon^ a tiny bland 
off tte state of Trenggano. There th^ st^ until 
called forTesettlement 

Tbe wdoome by ThaSand and Malaysia b 
oertrinly less unfriend^ than last year, when the 
Thab ^mtriated 45,000 to Cmnbodia and the 
Malayaans towed 40,000 boat people badt out 
to sea. Bnt tbe attitude of two gove mm entt 
b stiD waxy, and the refugees are pointedly le- 
ferred to as Dl^al immigrants. 

In the case cS Thailand, which has been tak- 
ing in Indochinese refugees since the battle 
Diea Bien Phn in 1954, the etmoem b bemg 
swramped by far ^eater n nm h e ia of Khmer than 
the West would be pi^ared to t<s leset- 
tlemenL The new prenner, Gen. nem Tinsu- 
lannn d, b enco ura g i ng faik of repatriation to 
both Laos and Ca^Soffla. 

Offiriab in tbe rovenunent hm that the. 
coming monsoons force many iChmer bade 
into Cambodia. But tins wiB still leave, by some 
estimates, at least 20QJ)00 letapxs in hoidmg 
camps would not want to l e tnm under the 
current rcgbne in Phnom leaving two un- 
palatable options: fmcible rgiatriation, *riiidi 
djploifnata fear would he a ni ffl tmare, or what b 
already bring referred to as the “Pahstincra- 
tioo** rathe camps. 

Caught in diiwmnii, the Thib have 
porisd for an inteniatkmal oonference on Cazii- 


wut to be inCememd by representaliTes of VS. volanimry a^Mies at tfaO W bp^ tno^ 

a, which b provisionally scheduled to begin out most cairqis, the story bthesame:Morafeb yy ^ hdpiD| ra ydlie am^fl * 

c end of this month. But few diplomateave rising because of the numbers leavnig and im- mqynig thenroot ^ but werre alrnpa 

Jhance of much success as long as the Viet- proved conditions. . bulimy tro^iraouB^^ 

esc are opposed. Where do the Intdics oocor m the resettle- ge^** sardaTriief wtmoermSanFriu VLf 0f\ 

K ASEANgraxmments — Indonesia, meni process? A major one b pofitkaL VTctor pra^. om that ^lite. tberrfugm ^ C/W 


bodia, vriiidi b provbioiially sdiedukd to b^n 
at the end of this month. But few dqdomab spve 
it a chance of much success as long as tbe Viet- 
namese are opprMed. 

The ASEAN |o\xnimeDts — Indonesia. 
Malaysia, Thailand, tbe Ffailiroines and Singa- 
pore . — are also cool to the renigees because of 
snqndons about Cbina. Singapore and la- 
dooesia fed that China has never given up ib 
hope of locai C^ommunbi parties gaming power 
a^ mi^i try to appeal to the lefime^ 

Maliiysia’s minuter of home aiimrs, Ghazafi 
Shafie, remaiiis concerned that the country’s ra- 
rial haiaw* of Chinese and Malays could be 
altered unless tbe refugees, largely of Chi n esfi 
origin, are isolated and moved on quickly. 

TnAfa l^-administered camps, conditions 
vary enormously. In the northern Indones^ is- 
lands of tbe Anambas, camps are still rudimen- 
tary. In Hong Kon& refugees can use dectiic 
rice eookm and receive good medical treaip 
ment. Ms^yria's Pitiau Bidong, winch used to 
be foul, b mud liiiprDved. 

' The k^ element b the speed \rith which refu- 
gees are movi^ Long delays — Laotians have 
bm in camps for more than five years can 
canse profound depressioa, altbougb aknost no 
suiddre have been recorded. 


out most gamps, the stray b thesame: Monde b 
rbmg because of the rnimbets ieaivnig and jm- 
proved conditionsL 

Where do the Ititdies oocor in the resettle- 
ment process? A imgor one is pd&icaL 'Victor 
Palmieri, Carter’s new coordinator for uiugBe 
affairs, aignes that speedy resettiemait of the 
refngees is essential for the seentiQr of the 
ASEAN members. Bat thb has rebomued b^ 
lyrai the &itiriicokmy(tf Hong iton&vrindib . 
not part ^ ASEAN- cod has a refngee popula- 
tion <rf44J)00 — douhte that of Malaria. 

Another notable ddiQr in' tbe icseftlemcnt 
process has ouc u ired at tbe Bawan procesri n g 


center in tiw Fli3q>iaoBS, udiere a squaBble over 
constnictirai costs between. UNHCR and the 


“We may be fadp^ onr^alliea jn>ti 
xboving throat wt w^ altoM 

hnAditig |m tlOOUe for OUESrivCa ^ 
gees,” saia a xdkf waxka in San Friii \i/ d 
pranied oot that irtiile. the refegetojl fj ( 
Srigon 'in 1975 were weU-educat^ 
y BJ tifmg and'foimfiar with dty life; ti 
wave indndes su'bsbtenoe farmers. fi 2'. -^-" 
arid-Vietnam who are cAen iZliteraie. ' 

**Tbey areiisedto8totoDy<liSaea-...l- :.\- 
. the xdef woAa said. *^nie pr6tSems.-^^'j; - 
meat are that much, dealer. 
tribesjpiactice pttiyga^ and ban-^^.1! .-j_ 
sear, wesfem. bases like, tdqdiones;^.^,-!! 


constnictirai costs between. UNHCR and the 
government b continuing. 

ReseCtlemeiU in the IMted States u hasdfed 
by nine voluntary agendre under contract to the 
U.S. govenuneht All rune are cooidmiied jn 
New York, and also in the cramtries iof first 
a^um, where agpne^' teams take prriixnxnaxy 
draaib of the xe^ees m the canqs. These are' 
then sent to the United States, udim effons are 
made to find ^xmsoring families to hdp the ref- 


■ a; 

afta' 1975, tiie: ageDOesi^;;';.^, 


ugees get agg^iwiriafimw, wod^ anda^nst to 
tnenewlifa 


Stock on an Island 


tfienewlifa 

At the same time, the U.S. Immigration and 
Naturalization Servire sends teams to the cas^ 
to condnet interviews. “Generally, with the in- 


“Can yoo imagine what it's like to be on thb 
isbmd, and nevo* get off, for 15 months?” asked 
Ly Hue Trinh, 25, who arrived on Pulau Bidong 
on Nov. 23, 1978, but does not have dose 
enough ties in the United States to get out. 

Deqrite such cases, the iucieasing roeed of 
depaxtiue has meant that Puhui Bidon^s p(qm- 
lation b down from 45,000 to 1 1.OOO. Throu^ 


creased quota, th<9 tom down few” said 
Gary Shouer, a volunteer from Iowa wo r kin g at 
NoogKbai. 

About 3 percent, he estimates, as tnmed 
down; th^ wffl taire tfaeb rhanrfx with other 
countries. 


Once ao^led, tbe refi^ees are taken over by 
ICEM, wbidh condocts medical cfaedaqis and 
aiianges for tnuu^fxnt to transit canqis before 
dqiaitnie. ]E^e tickets are boc&ed. emigeation . 
p4>erS:airaaged, phologr^hs taken. 


by boat and lanHarf at Siireaprae, said she was 
paid S3 a month — “sxnqiv not enough to Hre 



Abrupt Contrast 


Culture sfaodc for most refugees b^jns in die 
airplane that whisks them in lg« thwn 24 hours 
to the United States — an abrupt contrast to the 
tortuously riow progress in -and out of the 
camps. 

Once at tbe Travb base, the icfugees are 
chedeed ifarougb custrans (and quietly rriieved 
of antfltiotics and bard dru^), then taken to an 
ICEM center at nearby Hunflum Air Force 
Base for new clothes and a night's rest before 
moving oo to iiMet tbe family and agency 
have agreed to qKNisor them. 

Although Still call on con gregpfj i oyis 

to offer homes, most qmisarriups are arranged 
by the agenries tiicmsd.ves. AD the rndjearinus 
are that they are bard pressed to find accommo- 
dations, and. more nr^ortant, jobs. 

The refugee’s dream, nurtured tfaroi^ years 
in tbe camps, now becomes a leafity. Bnt offi- 
cials invedved in tbe U.S. program are 
aware that hb problems are just b ^hw i tng — 
and that ahead Ues a momentous change of life- 
style and years of adjustmenL 


spread the refugees - evqfly ^ ttoeiyg-;;^ 
states, bat the refugees have aocecai^^V :; 

HI KIri» f Teariw wid WfCV -,i'. 

pa^becaure of. the xufld weather ahb^: ! 

be near other pockets of Indbdiineie.-.;?:^ t' 

Good Adjustment !i:.> 

Ibore in the 1975 wave of 
adjusted temaxkahfy wdL - A . reboiti^ \ 

3^000 by the U.& govt senment. foob ^ 

peroeatwexeeinpiloyedaiidthatmoitat^'r-*' .•-ir 

earned mere that $8C)0 a month. (U 
W ith nngfwp ^ynWpt iu ffnie^ j 'r.vjr*i 
creasing, several commentators have ;f.i ii <• ' 't 1 
cem about oranp eti tion for jo^ Hua; a^:. 

as a mqra i»riUem, beriaise the 'icri 
s^ppear to 'be taking lower-psod^rervio^ J > 

uodariy m dm h^ industry. Mor.^ i,.-w 
tiie apparent bdk of any bvetidI,iE(iQ^.J^ 
pkymumtpofiigrmnohglheqiclos^ 

&ine encourage the refug^'.-'to sO . ' - 

•fare for as long as th^ want.' 
reoovs from titatraum^v Said 
the Intei narihnitl Institlde Of the 
Oakland, wfaidi basqxmsraedraieorK ,^“.7 
cDacentratioDS of Yao tiibesinea in V 

She said that th^ can iise the time to 
fish and avrad going inlqa ppd of ivr; 

■But otiier sponsraing agencies ta^ss i:c-* 
rife spproadi, and n^ the rcfogmf:£f!Xi:.:i‘: 

aiv job — to avrad going on-wrifiSZ'l* -j 

fere sqis mnale and creates ghettri fi- 

offidd in tbe-foteriuticaial.ReBcneL 
in San Fiancbca ■■ . 

Many fed that the lade of a oea*”* 
caDs for a stqyoLup juvtdvdii aiife'fe r„.'<V 
algovernrixenl arid perhaps evierLa''iita^su2j ITij' 
program, Hke fire veteniisAdimBStP^rscli'J;: 

tfabbiTdidobtb^1^]inieri,tfaeUjSp-3g:::>:i:. 7s 
tor for refugee affairs. !n an imovieiiK'ai^^. 
ed ran that iniga.costs wDidd.be.^ 
time vriun -the federal goveoimw-f- nor. ' 
blamed for fudmg inflation.- He.^UGoccs:; 
there would almost oataxnfy be^^tcKcsaJ 

Mack leaders ff the Indraarinesie woe fell na- J ^ i 
forroedaltreatoieat . j 

*%vBiy .wave of refugees has. 
J«obieiiis,”heMid.“Like‘somin^.«iai'.,.,. fsiti 


kdc. “These people tiank tb^’ve suffered sock 
trauma that it’s aD over whra th^ teadi tiie 
United States. But of course it bn*L^ 

Despite the large munbeis now entering tbe 
United Slates, since Carter increased the U.S. 
quota 10 14J)00 a month, aimnet qq effort b 


the dash between die society diriiJm%Bi.T^ 
society they Ihre XXL But the 3 

along very fast 'HiCTwffl. sneered 

thev will tnsVfi if . ® !2k- 


made 10 prepare tbe refiigm for their new fife, 
and many rafidab are conoenied tiiat tody’s 
refugees wiU be condemned to wrifare and me 
inaghetto. 


Shades fine beadi at the Mmii canqi of Pidan Kdoog, Mal^sn,<«e (rf the packed refi^ee centers that dot Southeast Asia. 


theywiUmakeit ’ 

.“The oaiy tititig to tenoiiber.b &i..^ 
fam to conmare it with wfutt flie ^prcf- 
fiom, and ifs heaven oonmared to hw 
Perhm» But for the first rjj... 

day’s idR igpes to pass throi^ .tiiebik^itiii^^^ 

b«mi so ftt 

of Laos or ViethanL . 

. •r-.^nar - 


Sharing the Cost of NATO Defense: Why Are the Figures So Unequah 


By Michael Geder 


W ASHINGTON (WF) —When UncOe Sam 
teaches into tbe pockets of taroayers to 


w teaches into the pockets of Xsapoyesi to 
hdp to pay the cost of defense each year, he 
extracts about S520 for every man, woman and 
child in the United Stales. 

But in the governmeni spends only 

S1S7 per person on defense. In Denmark, anoth- 
er NATO member with one of tbe world’s high- 
est living tbe pcT c^ta defense ex- 

poiditure b $303. In Britain, it is S314perca{n- 
to. In Japan, it b $87. 

Why b the expense of defense shared so une- 
quaUy anmng (he allies? The answer b conqrii- 
caied. 

The crises in Iran and Afghanistan and the 
question of bow to with them have height- 
ened tensions between tbe Umted States and 
many of its allies, anii have riven rise to the 
notion that -nnigR are diirking tscir eommon de- 
fense duties. 

Statistics, however, do not tril the whole SKh 
ly. Nor do th^ necessarily lead to the oondu- 
sion that aD the allies are shiiking. 


Toikey, to field mudi larger ainues than they 
could otherwise afford. 

Smilarly, only Britain and France among (be 
UB. allies have nudear weapons. The 01^ al- 
lies do not have to pay for a vast array of mis- 
siles. for submariiies and bombers to deliva* 
them or for the research needed to devdop sew 
ones. 

Given the rize and cesouices of tiie Uniied 
States and the oveiwlidming position of 
strength with which it e uiay d frran 'Wrald War 
XI, the United States also has beoi the only indi-' 
vidual counterweight to the Soviet UnKm and 
thus tbe only dountiy that for the past 35 
years, retained an abiUty to intervene militarily 
almon anywhere in tbe world, sranething that 
also costs money. 


ing only 1.8 perc e nt of its GDP, accrading to 


N.ATO. and SIS7 per head, according to the In- 
ternational Institute for Strategic Studies. 

Tbe lack of a greater rana«tian contribution 
b frit in other ways, because many military 
leaders say privately that the 3J)00-nian Canadi- 
an brigade based in Eor^x is. man for maiL the 
best flihting unit on tbe continenL 


De Facto Member 


Where Stand 


BeneBts Draft 


FjiHifig militaiy consetiptioQ in (he United 
States enhstitiiting a mxidi higher paid aU- 
volunteer force has hriped to boost the Penta- 
gon's manpower costs to 54 percent M tlns- 
year's proposed S142.7-billirai outlay for de- 
fense. 

But aside from the United States, Britam and 
rjiTiada. the major Eurc^ean allies —West Ger- 


ranks. 

Thb aUows some countries, such as France, to 


field sizable 
their overall 


d armies with less of a dent in 
et, and allows others, such as 


.Accovding to the latest N.4TD stalistiES, the 
major Eur^wan mDiraiy powers — 

France and West Germany — come dosest to 
the United States in relative defense qieudbig 
vriien measmed as a percentage of gross domes- 
tieproducL 

m 1979, the United States qrent an estimated 
5.2 percent of its GDP on defense. Britain speot 
4.9 perew France 4^0 percsic and West Ger^ 
many dther 3J or 4.1 percent, dqieading 00 
whether otpe nses fra West Berlin ate counted. 

Of tiie smaller countries, Porti^ led with 3B 
pe r cent of GDP, with Bd^um asid the Netber- 
lands at 33 p uceo t. Norway at 33 perceni. Ita- 
ly at 23 prixxnt and Luxembourg at 1 pereenL 

No 1979 NATO statistics are avt^ble for 
G re e ce and Turk^, two rdatively poor coun- 
tries with serions problems of tbw own. The 
International Institute for Studies in 

London efftinmigs that Greece Turkey 
reend more 4 perasit of their GDP on 
Imgdy to combat cadi other’s forces. 

Of the-mqra coontiies in NATO, Ctnada is, 
by any measure, the clearest laggard — spe&d- 


In ddiars spent per person on defense, the 
Internalicnal Institute estimates tiuU in 1979 the 
West Germans paid $39^ the Bdrians S363i, the 
French $349, the Norwegians $^7. the Dutch 
$338, the Danes S303 and the IiaiiansS124. 

Although Japan b not a member rtf NATO. 
Tdcyo dwly is port of a Western alliaace. It 
also b the major iadnstrial power whose eimno- 
and people have benented most from being 
vinaaUy free cf the burdens d nonproductive 
defexue spending in the postwar era while bene- 
fiting from the protective power of tiie United 
StatK 

While the Uruted States turned West Germa- 
ny into a major military power, it never pn&hed 
Japan in that direction. 

Japan, according to the Intenutional Insti- 
tute, spends 0.9 percent of its GDP rai defense, 
equal to about $87 fra* each of the 1 16 million ra* 
so Japanese. 

But Japan also provides a good example of 
the need to look beyiond statistics to understand 


believe that Japan needs to spend more, many 
argue that attention riiould be focused more on 
how a country spends its defense doU^ in 
lerms of its effcclivcness and contribution to 
joint defense, and less on the percent of GDP 
figures. 

'While tile U.S. 7(li Fleet in the Pacific has 
been put under grrei strain by the Indian Ocean 
crises and has dedtned in suength, tbe Japanese 
Navy has taken On added imponaucc. 

Japan has 45 destroyers in Asia, triple the 
number of oomparable UB. ships. It has mrae 
submarines than the United States in tbe region, 
a large fleet of patrri planes and the world’s 
second largest fleet of mineswoepers — next to 
that of the Russians. 

Japan's Consututioa. medded by the postwar 
U.S. occupiers, conlauis a **no war” clause. But 
thb has bm interpreted more liberally over the 
years to a point where Japan'.v “sdr-defense 
force” numbers about 2XXOO personnel, in- 
cluding a I55.(XX)-aian army. It is land forces, 
however, that arc most expeusive, and Japan's 
land forces are least likdy to expand, beemm of 
the undoubted concern in China or Korea if 
they did so. Thus. 00 big percentage iTicrp<Mg in 
^lending is fikriy to show up. 


in (he doBar-yen exdiange rate and in infiatfop 
make statisiiia comparisons 
Tn recent years ■— and e^eebSy mee the Af- 
ghan crisb — as the Carter adnnsbtration has 
done sometbiiig ttf a tmnaround on the need for 
gmter_ defense prepatednres in view of the So- 
viet buildiqi, the United hawi 

on the Ewopean allies to xocreeae their SHliiaiy 
spenrUng in read tons — thet ^ bq^god.iafl^ 
tirai — in the T^on of 3 peroeni ammaDy. 

The admirustratka hre had toac; bitt. not 
Gomfdete; success hx thb caapMiL •' 

Last year, the United Stales, France 

the Netherlands, Korw^, Portt^al and 
met that goaL Thb year, WeM Gennany has 
said it will make it, as will Fitim Brxtaoi and 
the Uait^ States. Italy, striving topli^ a larari 
role in big-power politics and to.te eotnentive 

md rfwwf IMldgr taVing^ 

Bordoine Cues 


Poihkal Factor 


the potentirily; volatBe question of who b and is 
era carrvine hix share or the load. 


era carrying his share or the load. 

Becaose of Japan's buge gross notional prod- 
uct — $1.1 trillion in 1979 — the $10 biliion 
spent on defense last year mokes Tokyo the 
righUi largest defense spender in tbe wo^ uc- 
cra^g to the institute, bdiind the Soviet Un- 
ion, the United Stales, China. West Germany, 
France, Britain and Saudi AraHa. 

While virtually all UB. spedafisis in the field 


While the Carter admiiustration b leaning 
heavily on Japan to increase its defease contri- 
bution, spedaiists bdieve that it b with the air 
foire and navy that Jsqran could play du most 
effective role. Tbe White House htms that Ja- 
pan will boost its defen.se share ctf GDP to more 
than 1 percent in the next few years. But the 
government of Premier Ma&ayoslii Ohira feU 
last week, fai pan over hb acquiescence to U.S. 
pressure. 

Specialbts ^ that Japan has increased its 
defense spending over the past 10 years by al- 
most 8 percent annually, but wide fluctnations 


Denmark b the Mggest {wobiem. The other 
smaller countries, however, are afi beettedme 
eases. In these cniniries the pcbhkxnlivahms 
bjwna feeling within the popwlatien that war m 
Europe b hi^ily oolikefy eu thi^ if it comes, 
the ccmuibulkn of the Netfaerfaods or Da- 
mark miAt im»ke Western • g*«»** the 
- Warsaw m last only a- day or two loogsr than 
It could without them. 

The Uniied States shaxpfe rejects sudi tfaiak< 
iag,b^iise it b also used ^ smdkr centtioa 
to avoid mying th yjf ^hase **«*ip"* dsfesse 
pro^ftm. The B^an refiisal tfastlar toJMn in 
paying for tbe fm of airborne eariy wanstg 
radar planes U an e«jitwpi* - ftTimtitif ^ad^lg- 
lon. 

Tlu sudden involveineat ^ the Uitiud Statre 
in the Gulf, however, has tbdaat- 

icaily that die atgufncnts eould be idMoagBigr 
that UB. forces aimed for .30 yeaa at 

ing Europe and Asb. ouQT not w be thoe in ifte 

future, and that other coontries bad btater tWi* 


more seriously about nroviding more .. 
own defense' and about hdphig 
States risewboe. . 

. The West Oreniums, Froirii orid-i 

nady provide the bulk dw ai 

foms defendh^ Europe^ but Che 
TOte die Enropcans to beef up their , 
pw of the latest ammiimtion, to incr fill a ^ ^ 
atte to riilift UB. troops m an t *^IC& 
and to get di^ dm 'reserves in diqE>e^)^ 
BomaV49SJ)Q(Mnan anned foreer^^ 0:^^ 
hugest and best equipped fishting^.^' 
Western .EnropeL It 

lBQO iicwtw iff^5coroSplanB. i^ ^5^“^ 

AhhougiideGaiillevrithdrewFzenL'^. . - 

fMore from NATO m 1966, FhSJgNw , 
within tbe political aOiam and it b t Da-r 
.apwdtoFrencb opopswouMjeo^^i^^ 
taber allies in an enimw. ” h, 

France raarntrins s&itW mrae tbi ^ th; 
men under artn^^ anvils' arsetud^l^ ' ^ T; 
pPp^Ja^riles, bombecs and sabBiaif?ti|^\ -- . 
it thewortifa dtird-lanastatomie dow<^ 
also bas shown itamwQSlng to ua^*^ 
foM to intervehe'm Affka. Thd UnlV^' . v 
hasba c^ away febm that, vrinle .'ta; 

rotas thetTOBb Obm. a ih. 

■ Brittm. wlute < 


m defease agaastte • .Britim, whore 3210004nan affitV V-- 
. (tayot nol«vr Una ; laj btei 

. . . WPPed force in KATOfe sdovuik 


s 


defenreapcBdSira subs.iaatian> li . 

paper-jx^^^last .mondi .forecasis,^^ 
off 33 peibait ast.yttr, 

. ^4u«tian<if. jrataa^foursBcieir n. ^ 

stilaMridea: . 

- ^ile .SdviefV-nixiitary:. spend^k^pti^'.^a;] 
<mnppei..dui d tte-Unitfri ■jiTriggal 8 

JW arid b xespoaijWrfor^he.newi^J^iK^J^ , 
foopm .Western ywia rnrf i ^ '.flie F ^ w, 

omre^ ilire'€<<dieaia«adan Watsa.'^W ^ 

ite4Woa.-4-and,iraiegctf of 

«o<vu tainet, is preuetedto st» abea!^^. 













Finance and Investment 


In the United States 


out lhai - 


»orkr-;5'' 

aai» ^ss Yos 


Scan S grachari 


p,^2^.yORK (lin) — In the: Yet **we took inaybe a-SS miffioa 
shaip qdng drop - pbdtum dr two," a far ay from ibe 
i " ^ttrm.'mteresr 'raltt in '.tne S50>$1X miDion positions this 
L'< After <Ti that still. ..-same tcader would have bu3t a year 

[he investment companies • or two aao in andcq>aiiop rf * ma- 

'* t-V amarting fmin tha fOrbuUmaiket 

■ike TOta race tb file 20 ^ . « , , , 

is wb«faff tito-lias . ; The immediatt qnllpPk for longr 
ii> thc cab^- ^ Umt^ States « 


The Slide of ’79: How Long Will It Last? 

Economic Activity During Slowdowns and Recessions * 

Zero equals the month in which a growth cycle peaked, with the mdex assigned 
a value ot 1 00 at that point. Data are based on the activity of the Commerce 
Department's index of leading economic indicators, month by month totlowmg 
the peak. Ail figures are adjusted for the 1 GO starting point. : ■ 


.-“ssoiaaent danm ii> thc cap^- ^ United States is 

m^aSmsi . w£S »« n^y as sanginne as the sharp 

n^. >rid War n lave beai ihe . ^ *Sf *** 886 ^ 

^.tfeaeniandkastpq^inlhe 

— TT . down fiiUy 500 bams pants, there 

•'i ’-itt 157:1^ rates movi to -ih^ 5?* ^ ^ than half mocb 
aspa ^ tothe cwt ^ of the mar- 


Slowdowns (averaged) 
of 1951, 1962 and 1966 


1979 slowdown 
(Peak date: Dec. 1978) 


y. LTcprns^hai cotporaaons. and- Bovr 
around' the globe !Wl 
^ on finHiwg in New Yoiric 

'* ‘Jis longer be availdile. -' • 
fsst ltd fnonth's rdly jrat tiie.uitoe 
2S7«->6t reliabili^ .on dte.h^ 
■- a' But the ^vcit xe- 


'V Ibe Fed has ted the b% U.S 
■ coinmeiGaal banks to restrict growth 
m thjBir loans to some.6 permt to 9^ 
-jxasmt dus' inO&ika 

ramuDg at tmoe the iqwer end of 
di^ range, the . central bank effeo- 
tiyidy jrcalltDg.far a isduf^ in 


Recesskma (avefaged) 
011948,1953,1957, 
1960, 1969 and 1973 


iv;,^..,dlmgo£fasinudiasfo«rof 

:..' 'h '' PnUSc:iMbiA^ 


t!;;"*' .■: little as 55 miHioai .in ■■ ..■ ' And as banks keor . thor inwn 

-■••-■ e#y.i»iriH«' »• •' ' ' a JJ : 


le : to . caxplcte 


‘:i!' :lw'> . . '. in oi^cr to disc^^ 

:l""r:^”n>otaie b oiroweis , boriowert meet the. Fe^s 

>r ^ burdensome costs bong :, growth g mod in e sY moe coepoa- 

the markevstin.found'it tioxiswintmn to the public madeets 
..‘Itble to bring a- szaUe issue if they need financing. 

"'CVet y ; Tlte' Hfafibood that the calciMlar 

Sliuctare ' 

,k- plaas.are tot, are cenain to lte<» a 

cci LJ! -"bieakdown' m'-the gi ga nuc ^ 'Mriy twgK floor under laig-teim 

>igpT\vgrMk maiket Dtedianism was" mnfwy 

'rr! A:w:t7«ed and never did reach toe - • ^ ...... 

■Vl- -hf c^.|p«. .qpgraTj ^iiiBng faefl- The Official xc^oise that IS likc^ 
sufi'ered-in pattto^tion- with ahiggjshness in long-tenn rates 
M.':2!:r:-:als. -. is difficult to anticipate.. 

■/\a .'TSijteme participiuits a^ wpr^ ^ Vdeker’s Fedoal Resenre is 
f. •.2^ ffcff'it Once, the •U.S. econon^t"' jf long rates in 

^ emerge from. the xecesson, ■ xj,s. 'marifpt« remain firm, since 
U ^ stnictiire coiild move up assure gtreirath foe tba 

,i ik. 1:10010 to levds that could ■ Hnlliir and malren nossihle for. the 


cjL'Ts::^ > *he maikefivial^ty. . . 

Sr ***® .cracw.-tto mtbout a mtgor speculative 

to the maika during tM .nmdiitscaneiicy. 

'.■ .C'Cti’ spiral in rates still are tak- . 

: :C:.Af T tdl have been appall 

'*■ ■'":«.ruawinihgneted^or to-- 4tat toe Ur^ States wifi. h^ a 

rAt baiSThOTses to take ?*««*“*“* dechem m Nowni^ 


The Qffiaat xespoise that is likc^ 
wfth'ahiggishness in long-tenn rates 
is difficult to anticipate.. 

• Mr. Vdeker’s Federal Resenre is 
sure to be pleased if long rates in 
U.S. remain finn, since thin 

wffl assure ongoixra streirath foe the 
ddlar and m^ n possible for toe 
.United Sta^ to weatoer its lece^ 
sbn mtoout a.^inrgor speculative 
run di lucaEreucy. 


Months from peak 

t I i f f } f 

1 2 3 4 5 6 7 


fO 11 12 13 14 15 16 17 16 t920; 


‘ As defined by the National Bureau of Economic Research 
Source: Cenfer for Infernationai SusinesS' 


i, Rutgers bnivefsify 


TiMNwVtefcri 


I Foreign Investors Wary of Wall St. 


'.''^,.7'sble poritioos toat in' past 
' lave meant b^tradtogprof- 


Moita^ Loans 


One long-tecm rate that IS subject 
.-n ;: r- in the *'snmgtD^*'^ ntaaui . to Fed polky and the otlmr condi- 

securilies. wiidLhave done, now affecting the maricet is 
Q..'C « ri-'dauEe for severd year s, the \}^ rate for home inor^a» loans. 

••'sr^'houses have refrained- mxn The' American .bbnsnig indusny is 
^ .'"•^J.-'i^isizaUe. long posidons, in toie nods of its worst slump smee 
see the cfaangig mai^ . World Vat IX: And a key factor is. 
naw with their undiaryTOting riy»- iwahitity cf maixy pptttlial 
i an even trading podtiocL -. bmndiuy^ to pay the cuziient 15 
' , ^ KiCbrnigr percent to 16 petcent rates bong 

jigTiiy profitable) with short Tita politied fallout from this, 
[g^ throng ^ price de- ' houring <l4)re8sioQ wdl could force 
lOted recently that the finn's toe Fed to move more isuiddy than 
siA h^ predicted the. mar- ' -h liu^t prefer in order to sti mulat e 
rharound ^^dieht on target.*’ . the u jS. eoonony. . 


naw with their underhung 
s j an even trading positiocL ■ 


ily profitable) wito short 
an ttirongh -Qie DDCe d^ 


lOted recently the finn*s 
list had predided.the.inar- 
niiaround ^‘right on taig^** 


By Quiles Koshetz 

.■VTEW YOitX. flCHT) — Forei^ 
. IN purchases of U.S. stocks got 
. off to a-spectacnlar start this year, 
jiaisiim hc^ies toat the Rowing over- 
-^seas msoKtoantment American 
equties bad ended. 

.. JBul in recent weeks the buying 
has dried up, brokers here say. And 
tb^ generally agree where to put 
biatne — the falln^ dollar, fears 
.that lecesaou wQI cut the profits of 
-U.S. coiporations and doubts that 
~toe Carter adndnistratum is capable 
of 'avoidi^ toe worst of both 
worlds as it stnigdes with infiation 
and an econotmedowdown. 

Chily a few moiths ago, foreim 
matey was pouring into the 


Ueciimd^: ^Bond for Society'' 




^ •"‘'::-/EW YORK (XHTT) — A Chinese sociologist 
feds that dectronics, far fincmi beutg u at 

• / ; '-.'ting facta in American. lif^ 'wtD’lMOve to D^toe 

'^sinnent to. create . .*ta new bond fa American 
’ jSty” 'i ■ .. 

,vc>'’'i a series of aitides publitoed in Hong Koig 
r:-*^ ghwwpha* and exceipted in X^atamation maga- 
jViVofcBa Fei Maotong describes how .anto- 
contrd systesnsltave changed toe fatac ^ 
g' :'-:Ainecic8n sodety 'te saw fa-tiie first -time in 

''i- "7 ■ " • 

fiftiwfnpnt f: OH Amciica's ^jpfica&on of tech- 
•:y igy its pftaal ’ iopact idled umqtte percep- 
of someone who vrated toe United States* 
■g.VV twice — 35yea»^o-andIadyear, 

-•• jxrfiBSsa Fri IS most impressed by toe extent to 

• American sociely has gone dectronic. He de- 

^ ".-j-ies the iinprtiancc of ?amom^ oontrol^^ 
X’',’R-s that '* t ransm it . mfonn anon •.■. 

•■■7i'''3h condition, in- tunv leads 50 a an dbec m ■ 
**tbe.p>a7y oomplCT-rdatiwiahBW between 
'"'/•i iCts, between meh and 
: ‘ ^ . jV— which eariio peojrfe had op -means .a oofr •, 
’ L-ino- nan he teoueht undeT.human control . : 
^ '^y-be head of the Omese SoddQgical 
^ Dciatiai is impressed by toe vdoeity and effi- 

-.V ■ . • - 5_ vnlAra-Kf MkTmtO tA . 


-. - . 

. 'tae to constant inmiovancnt m dectnMue . 
the meal ynd.gfeaehCT d- human, actiyltws . 
' ‘i h«ng impioved upoi, Ica&ig to a tigbfening.oi 

V VriaBhips.betwemaaore.and.mae people. Hefr 


tronics is the cause .of a ‘Treoemd bond fa Ameor 
can socaeiy** acoordag-to .toe pirofessa. Jt allows 
pet^ to oraanizeinstan^ into a)nective activities 
witD^ba\^to gather in'a deagnated place. He 
sees the coxqmta as . a liberating forc^ extending 
the of hrmian mmx^ SO that.the mind can 
. concentrate on creative activities. 

His observations could be tboudri d in the same 
. terms as those d! Count Alexis de ToequeviDe 
whose trenchant imd-19th century analjw of 
. American sodecy has wdl stood toe lest of tune. 

Between now arid the year 2000 toe tedmiqoes 
by wfaidi we acoaoplito virtually every posonal 
and prefeerional task win diange pr^omMuy. Eleo- 
tronics win be at the.heart of viiiaully every such 

. ^ toe imd-1980s investors win grow more aware 
of what the sdiolar has perceived today. 

- Aldog with the enogy ciias, the introduction ^ 
decuonks into evoy aqtect bf life is the most im- 
poitant economic and social force of our tone. 

in its ideal form, elemrohies leads to toe cratioa 
of a society whidi functions wito great effidency 
■ and good grace. It is tins latter posability ^luto 
eq)e£ny caught the attention of nofessw Fel He 
notes that when people have ea^ access to ta- 
rnation and "wkfe wdtMonned dedaons -quickly, 

- stress is reduced and cM^oaiatity m^roves. Fa 

Amoicans .vtoo must undergo the distocations and 
frustrations with tiw tranritioo to the 

. eifftronic a ge , this may be a diffinilt concept to 
ac cf p* But it is hi^y prbbable that 20 years uom 
■now, -Pcofessa -FeTs insights -will prove as shrewd 
as those of De ToequeviDe 140 years ago. 


exchange^ hdping to fed the rise in 
share prices that peaked in mid- 
Fdwuary Triien the Dow Jones in- 
dustrial aver^ hit 903. The market 
was antidpimi^ the pealdng of in- 
flation and interest rates with pretty 
good foresight. And overseas mves- 
tors were antidpating an extra 
boost stock investments would 
tdng from a riang dollar, which 
was coiniag back strongly. 

The bottom line of tins felidtous 
e«wH«B together of bullish factors, 
accormng to monthly Treasi^ de- 
partment figmes, was a net iwow 
of 51.7 biuTon of overseas money 
into the UjS. stock dui^ 

January and Fd)niaiy (net being 
puiphases inmiis sales). Eun^>ean 
mdividnab and institutions were 
paiiiculaiiy c^iea-haiided. le^Ksna- 
ble for $516 mtilioh in netpuidias- 
es in January and a red-hot S813 
miUkm in February. ^ 

This was a Hmnmrip. riiwTig ft from 
last year, when the paltry European 
net purchase figure was laigdy re- 
sponrible fa cutting total oveneas 
purchases of stodcs hm to S1.6 knl- 
lioi from $24 bmiftn in 1978. The 
total had been sltopiog fa several 
years before that. 

David Bodenberg, vice president 
of international research at Marifl 
Lyndi, Pierce^ Fenner A Stm^ ex- 
plained that the prolaiged tode of 
the dollar had created a wariness of 
UJS. stock pDichases by foragseR 
who have been semitized to emren- 
cy market movonents in a way that 
most Americans have not been oon- 
ditioied to understand. 

**Wben yon realize *ba* the dollar 
has lost 70 percent of its value 
against the franc over a dec- 
^ ade while the stodt market hasn't 
bem able to make up anyutoere 
near \toat twtold be you can 
see why some people over there are 
a little todl^bocked," Ite sakL 

Mr. Bodenbeig said Merrill 
Lynch’s nuuket a^ysis gcoiq> had 
determined that overseas activi^ in 
the stodc market had dropped back 
into a **nentral” mode in recent 
weeks, and may evoi bad. slipped 
into a net seDoff situation. 

Mr. Bodenbog, alag with m^ 
ot^ analysts, attributes the tailing- 


off of fordgu purchases to doubts 
that W aehing tnn can bring down in- 
nation and mterest rates in a wdl- 
ofdered manner. And with good 
reason. Rates plummeted as leces- 
sion forecasts became grimmer, and 
this was followed fears that the 
Federal Reserve Board had *panr 
icked” and was going to back on 
its tight money policy too soon and 
reinflate the ecoioniy. 

**You can't Idd them into bdiev- 
ing we are marveloDS maulers of 
the eooaomy,” said James Ballon, 
executive vice presi^t in ehaige of 
the internaiiow tovisioo.at Bache 
Halsey Stuart Sheilds. 

Foreign investos, he said, have 
to be uncertain about the U.S. stock 


U.S. Slump Rated 
As Relatively Mild 


By Geoffrey H. Mboie 


market when th^ see interest rates 
peak at unheard of levds here and 
then come ciasZimg down. 

While Americans are busy antid- 
pating toe recoveiy of toe U.S. 
econooiy and corporate profits well 
before the recesaou is fully devel- 
opokhesaid. 

Yet foreigaers are keenly aware 
of the recuperative powers of the 
U.S. economy that arises from the 
cwAtmngiy eudlcss dcare of the U.S. 
consumer to buy, Barton said. 
And for this reason, overseas inves- 
tors are eyei^ but not necessarily 
buying at this time, stocks in ooi- 
sumer-oriented conq>anies. 

(Continned on l^age 16S) 


N ew YORK (NYT) — Evi- 
deace is mnanting that the 
prolonged riowdown in the U.S. 
economy is turning into recession. 

Even thwgh the Natioial Bureau 
of Economic Resouch, which is the 
(rffidal aibiter of recessions, has na 
yet ^tpUed its recessioa stamp, the 
current slowdown is already more 
serious than any of the thrre post- 
war slowdowns that did not turn 
into recessions. 

Most indicators would now place 
it among the mflder of the six previ- 
ous periods drat were ofncially 
rated as recessioiis. 

And the Ownmer eg Dqratt- 
ment’s inda of leading economic 
indicators, wfaidi usually antici- 
pates future movements in ouqnit 
and entoloyment, has already de- 
clined as much as it had 1^ this 
stage in the average of the previous 
six recessLom. 

Longlist 

Recessiais are no novelQr in the 
United States. One in 1980 would 
be the 34th in a list that goes bade 
to 1834. 

But each lecesaoi starts from a 
position peculiar tO it Some of 
these factors have a moderatiiig ub- 
fhience, others the reverse. Amoig 
the factos that are likdy to modcr- 
aie a 1980 reoesaon are the fava- 
able trend in inveatocies on hand 
and on oder, and the cuiieDt 
strength of leading indicators in 
other countries. 

Inventories tbemsdves are not es- 
pedally low when expressed in 
{tiiys^ units and rdated to the 
physk^ vcduiiie of sales. Fa mano- 
fadiumg and trade as a vtoole the 
ratio of pfaysica] inventories to sales 
in Fdrnuiy was wdl above its year- 
ago Icvd and also w^ above the 
levels readied pzia to the 1973- 
1975 reoesskm. Hence inventories 
may stiU be a proUon. 

But many companies have al- 
ready been wdld^ on the sohition, 
redudng tiwiir outstanding a- 
Total mventones on hand and 
on order b^an declining last Sq>- 
tember. Of course; the process of 
getting inventories under contrd in 
itsdf depresses prodnetion, but part 
of the pn^lm is bdiind us. 

Recessioos are often mtematioa- 
al in so(^ and vriien they are it 
makes tmnes worse domestically 
because of the loss of export mar- 
kets. So far the leadmg indicators 
fa oar m^a trading partners have 
been stranger iban oa own, al- 
though there axe hints in 
maricets that the “American dis- 
ease*' may be catdiing. 

X-eading indicators fa other in- 
dustrial oouniries, conipiled by the 
Rulers oenter, mov^ iqi strongly 
dnimg I97t and last year. These in- 
dicatore, tike those fa the United 
States, give advance warning of 
slowdown a recession in the coun- 
tries enrwTTiad Siooe U. S. expQTtS 


A Recession Unlike Others 


By Leonard Silk 

N ew YORK (NYT) — How severe will this re- 
cesrioo in the United States be? How long 
win it last, and vrineb sectors cf the economy wiD 
be hit the hardest? Any effort to answer those ques- 
tions depends first on grasping the qi^al character 
of this recession. 

Every recession, as the late WesI^ Mitchell of 
Columbia used to stress, is uiuque. The 1948-49 
recession was essentially an invoito^ recesaon, fa 
jfigtawffg brought cm the cessation of postwar 
siockpilnig. Tbe 1953-M recession was caused by 
the overshooting of a capital ^lending boom — but 
that recession was first defaced by a burst of gov- 
ernment spoiduig related to the Snez crias and 
then "Htwiafigrt ^ defense ordered and 

Federal Reserve monetary tightening. 

If it had not been fa cemsumers cutting their 
savings rate down to a faistaic low of 3 percent and 
going so deqify into ddit, the «p3n«nn would not 
have la^ as long as it did; toe recession would 
protebly have b^iro in toe 6;^ quarter of 1978. 

Consumer Recession 

The current reoessiott is a raxi^: a consuffler-led 
recession. As Lawrence Chimenne, president of 
rhflgg Econometrics, put it, “Unlike most other re- 
cessions, the current di^uim is not due to a mar 
ja weakening in toe oiteiprise sector, or to a post- 
war decline m military ^tending. Rather, it is due 
10 toie ggniRfigni wemceniira in the financial por- 
tion of households, and uus resulting dedine in 
spending fa go^ services and homes.” 

The consumer recesrion has resulted fras the de- 


cline in employee’ real income as inflation accelei^ 
ated, the do^e in enjoyment, the record bitildup 
of consumer debt, and the faU in value of house- 
hold assets, iwrfii^g stodcs, , bonds, houses and 
many gAnawner durables. Cm top of tins, 
Oiim erine added, “Housdutids are abeady savhra 
a recod low portion d thdr incomes and are find- 
ing it rtiffieglt a too expensive to increase boiow^ 
ing. Thus, thoe is nothing 1^ to sustain spending.” 

At the Standard 03 Coiqiany (Indiana) — Amo- 
co — the economists, kd ^ Theodore Edc, share 
this Chase Ecoiometcics dia gnnds exp^ the 
cons m ner recession to be severe. Xn a rqxMt to their 
managanent, the Amoco economists note that the 
consumer savings rate, now at a record low levd of 
about 3 percent, amieaR sore to rise, knocking b3- 
hons of dollars off toe gross natiAnai product. Ca- 
sumeis worried about jot» and incomes wiD be cut- 
du back on spentong and hying to pay off their 
debts. Ihe siysAety, of course, is how mura the sav- 
ings rate w31 rise. A rate of 6 to 6.5 percent, they 
ooerve, is “normal,'* ova the kmga run, and a 
rate of 8 to 9 percent has been ^ical tlto stage 
of the eady downswii^ of a !«««"«« t^le. 

The Amoco eocxiamists oqiect that because of 
expectations (tf continuing Ugh inflate and gov- 
ernment mcome supports, the savings rate may not 
rise hjgha ihan'5 peiceoL Such a rise in the savings 
rate would malre the current recession twc^thirdls as 
severe as the one in 1974-75. But if the savings rate 
woe to reach 6.5 percent, that irould make toe cm^ 
rent recessioD abwt as sevoe as toe last one, they 
wain. And, fintiter; if the rate were to rise to more 
than 9 percent, th^ say, recession would be 
mndi deepa and longqr than the last one.” 


depend in part oa toe level df de- 
mand abro^ the foreign countries* 
indkatos act as leadi^ indicators 
wito reflect to our enx)^ 

The strong growth in U.S. ex- 
ports during last ym was consist- 
ent wito tms rdationst^. At the 
end of the year the leadmg indexes 
for rjnaHw, Britain. West Germa- 
ny, France, and Japan were stiD at 
hi^ levds, althoi^ the rate of ad- 
vance had HiminisheH in some 
countries. So far are not si^iai- 
ing an mternatii:^ recesrion; 
hmoe export prospects are still a 
plus factor in the American out- 
look. 

However, among the special fa^ 
tors operating on the downride is 
the unusually high levd of mterest 
rates. Hons^ starts have already 
reacted strongly, with a bigger di^ 
dine since the slowdown began 
than in d^t d toe nine previous 
episodes. The efforts to reduce in- 
ventories stem in part fron the high 
cost of finandn^ tocDL Other com- 
mitments where financing costs are 
significant are likdy to be cut bade 
aposqx>nied. 

'The iq>ward trend in mterest 
rates has become worldwide, partly 
as a consequence of the gene^ in- 
crease in the rate of inflation. It 
would not be surprising, therefore, 
for declines in the leading indica- 
tos that are sensitive to financing 
costs to qnead across countries, 
though so far this has not become 
apparent 

Elapsed Moatbs 

In terms of the American econo- 
n^, triule some earlia periods of 
sluggishness have been followed by 
renewed gnra^ most have turned 
into recessions. Ten iudicatas 
tndted fay the Rutgers center give a 
rating to the emrent period in com- 
parison with eadi of toe earlier peri- 
ods after the same numba of 
months had ei^Tsed. 

Until late last year, most of them 
were rating the curieat riowdown in 
the same dass as (he slowdowns 
that did na becone recessions. 
Now, according to the latest rating 
released fay the center last wedt 
only one indicator (noi-farm em- 
ployment) is StiU susBSting a slow^ 
doira witoout recession. Sei^ rate 
the current period as a mUd reces' 
sion, wi^ two indicators — hous- 
ing starts and real relaS sales — are 
saring sharp recesaon. 

The Marai figures fa housing 
starts, released last week, were 47 
percent bdow their levd at the start 
of the corrent dowdown, in Decem- 
ber 1978, a Ugger drop than in any 
of toe preceedmg six recessions over 
the game iniervaL In short, "me of 
tile 10 indicators are pointing to 
cession. 

These resnlts are based upon the 
efaangra that have already occ ur red 
in the indicators in conqiarison wito 
their past performance, not upoi 
foecasts of Miat may happen to 
them in the months 

A oompoate index that indudes 
the most rdiable early-warning m- 
dicatois, sudi as new order^ the av- 
er^ woik-wedc, stock prices, liq- 
uid assets, and inventoiy diaqge; 
has been moraig down fa more 
than a year, and has now dropped 
as much as it did in the average d 
the ax preoetoi^ recesaons. 

If the recesaon turns our to be 
“average,” stoat wiU it be like? Fa 
oie timig. it would be the seventh 
since 19^ a period fa sriiich there 
are good records and thus good 
comparisons. Four of the prec^ng 
ax xecesaons lasted 10 w II 
months, one ejqnied in eight 
months, and the otha dragged on 
fa 16. 

At the same time^ an ‘^avenge” 
reoesaons would cut profits and re- 
dnee sane costs of ooduction, es- 
pecially the cost of MTowing and 
the cost of materials. Tte rate d in- 
crease in laba and otfaia costs a 
production per amt ctf outoul 

would diminish in sudh a tecessum, 
and so would toe rate of advance in 
(he general price level 

We’ve neva had an “average re- 
cesaon, of course. Something new is 
always added. Then too, averages 
are na good guides vtoen tiiey^^ 
to pidt up trei^ 

Ea^loymeut, fa exao^le, has 
become steadia in itcessioas. Ibe 
(Continned on 14S) 
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After Era of Expansion, Houston Banking Faces 



By Jeimifd: Lawrence 


H ouston (IHT) — House’s 

emergence as an international 
hanlring ceOtCT. tO TOSOS boSUCSS 
people, seems a nanmi evolution 
paniiirittig the Clef’s pofltion as an 
mtemadonal ener^ c^taL 
While not proaainung Houston 
another mqor money market like 
New York, bankers here underscore 
the availability of banlring expertise 
good hanging advioe. But the 
dty, tfa^ add, is entei^ a matur- 
ing phase one in ndikm conq>eti- 


out of Houston’s eneigy-b^ 
economy. The number of multina- 
tional cMqjanies here coupled with 
Houston’s acdve port has ^)uned 
in ternarianal business in enetgy-f^ 
ifttwH industn, agribusiness and 
general manumctnnng. 

Since 1976, the of for- 

dgn-owned in Houston 

increased from 230 to 515. Some 
365 Houston wwnpawies have offic- 
es a br oad, compared to 252 in 1976. 

The Port of Houston, the second 
largest U.S. port in foreign trade 
and third largest in torm^e. 


turn will r»lace Houston’s meteoric showed a 4 percent increase in fw- 
expanaion mto international bank- ' eign trade last y^, de^te a 6 per- 


ing activities. 

In the last decade, Houston wel- 
comed a fio^ of foreign bank rep- 
resentatives udth its usual Texas 
hospitality: *Yawl come on down, 
it’s good for busmess." At the same 
time, local strengthened their 
intemational departments and sev- 
en of the largest U.S. banks set up 
Edge Act corporations, out-of-state 
banks allowed to engage only in in- 
ternational banking activities. 

But the role of fordgn banks has 
been severdy limited because the 
state constitution prohibits them 
from operating as banks. They have 
function^ as maiketing and liaison 
offices rather than trading offices. 
With the passage of the Internation- 
al Wanlring Act of 1978, howcver. 


cent decrease in impwted crude oQ. 
Inmorts and emevts last year were 
vam^ at S9 Inifiofl and $9.5 billion 
resp^ve^. 

The intere 


Houston and saw the larger emnpa- 
nies, the indqieodeDt operates and 
the manufacturing in^uy. West- 
ern rapydfl at that time was bas- 
cally dqiendent on the U.S. for ml 
and gas equqimeDt so it seemed log- 
ical &t these Southwest companies 
would start moving to Onada. We 
wanted to te where the action was.** 
Rgfiifg in other coontiies lord: a 
Miiribr view of Houston, according 
to Mr. Howard, who noted that the 
Scottish banks, for example, came 
to Houston lodong for service com- 
panies vtich woiM be based in Al^ 
eedeen because of the North Sea oil 
and gas discoveiy. 

Ian Gmdon. senior representa- 


tive oi The Ro^ Bank of Scotland 
would s 


interest of for^n banks in 
Houston bttan in 1961 vdien the 
Bank of T(£yo Ltd., the Bank of 
Nova Sratia and the Bank of Mon- 
treal opmed rqiresentative offices. 
By 19^ the Toranto-Donunion 
Bank had jained the first three 
ana seven more were 
lisbed by 1975. Daring the latter 
half of the 1970s, Houston hired 
banks from France, Britain, Italy, 
Jtpan, Brazil, the NetlMxlands, 
Norway. Switzerland, Korea, Hong 
Kong and Sandi AiaNa. Today, 
there are 45 ofGces based m 
Houston, generally ooveriog the en- 
tire Soutinwt region. 


Ltd. here, would agree. He pmnted 
out that 45 rqi offices are all selling 
the «»n»a oommodity so *’you have 
to market your^.^ Mr. Gordon 
said that since its 1974 entry into 
the Houston area, his office has oi- 
fered a uliolesale rather than retail 
service, nith credit booked throng 
the baril^s New York brandL 
Moch ai the *‘oQ-the-qMt" ootn- 
monicatiou occurs in Houstim 
‘throu^ rep offices wlnle actual 
transactions are routed 
home offi^ or branch af- 


ghi m wn g — matched Houston’s eco- 
nonne makeep. Mr. Guinea said 
that DnC was die first European 
hanir to Set sp su dl department 
and currently tM largest 

staff of any European bank oil de- 
partmenL 

l^Cs Hmi^on office; which 
covers North and Ceotial Amoica, 
seeks international m! loans on a 
^*ea basis, according to Mr. 
Golnes, who added, am more 
than pleased with our efforts so far. 
Buaiiess has been more than ex- 
pected.’’ 

The Bank of Tdc^ Ltd., the first 
fordgn iqi office in Houston, came 
to this area m 1961 to serve a Dum- 
ber ot Japtoese trading firms kxat- 
ed here, enlained the bank’s Hous- 
ton chiec rqiresen 
Nishikawa. hfr. Nh 
von be n 
nmnthfor 
serves as _ 
coip Intemaihsnal Houston) a 
oorporation set up in 1976 in agree- 
ment with the Federal Reserve 
Board to eonduct ^edfied intena- 
tional banking actMties. 

Initially , Japanese busmess here 
centered on inqiortfflg Texas cotton 
but Mr. Nldiili^a said that in 1971 


itaizve, Aldra 
Nishikawa, \dio 



nUates because restriction by tiie emphasis alufted to the energy 


Texas on foreign banking activii 


Edge 

For the first time and due to federal 
l^islatioi^ foreiga banks are able to 
conduct international banking ac- 
tivities in Texas. So far. only 
Banque de Paris et des Pays-Bas 
(Fanbas) has qqilied for and 
adiieved Edge Act status in the 
state. 

Despite the state’s prohibitive, 
lagiclatiftn, foreign banks have been^ 
dra wn to the vast amount of capital 
and finatieigi resouxces ccmtrmled 


Feasibilhy Stody 


Robert Howard, executive vice 
pieddeut of Fust National 

Bank of Houston and focmeriy with 
the Bank of Montreal, particinated' 
in the Bank of Montre^s feasmili^ 
sni^ to enter the Houston maricet 
in 1961. 

Mr. Howard **1116 em- 

phasis then was on inward invest- 
ment to ramda pankulariy in the 
petroleum sector. Yon lobked at 


While many rqi nffioers would 
the satisfaction of bookiag loans, 
they nevotbdess tiuar 

marketing role a necessary way to 
capture Hooston business. 

NOs Gulnes, senior vice presideat 
and r ep r esentative of Den nonke 
Creditbank, the lat yo /■»ywm»»nraal 
bank in Norway, recognized that a 
rep office here would have to ’’do 
something ^ledal" to conqiete suc- 
cessfully. DnC opened hs first U.S. 
<^ce here in Sqitember after 
studying New Yo% (he West 
Coast, Chicago and Denver. Hous- 
ton ww choM because the bank’s 
spedalization — ml, offtiiore 


In an exclusive new interview, Dr. Franz Pick warns . • . 

I riolkip 

Will Be Wiped Out'' 


have lived through the destruction of the 
Czechoslovak koruna, the German mark, and the 
French franc. Now I'm witnessing the destruction of the 
U.S. dollar. The destruction process is the same." 


Or. Franz Pick is one of the world’smost reflected 
anthorities on cozraicy maoen and precious metals. 
He studied cunency and mflatkin theories at the 
UoiveisiQr of Hambmg and the Sorbonne in Paris. 
Ws degr^ include BS. MA, MBA. UO, and PhD. 
He is the publisher of WoHd Cumnejt Report 

and Pick's Currency Yearbook, two internationally 
respected pubUcatiou mi currencies. He is the 
antbor of 6 books on silver and gold. 

Now, in an exduave new interview with the SIL- 
VER & GOLD REPORT. Dr. Pick tellswhy the dollar 
and doUas-denomiiiated iavestmeots are headed for 
disaster. Here are excerpts... 

On the Dttilar 

‘The most seriotis problem we face today a the 
detasement of our currency by the government... 
As you can observe by looking ai the official U.S. 
cost of livmg statistics, the dollar by early 1978 bad 
been debased to less chan one-ceneh of its I940vaiue. 
My own ooof&cial Ggnres put the value of the dollar 
at around l\ot‘ns pre-war value . . .The govenimeot 
win coDtinae to debase the dollar until it is worth 
about a penny. [Then it will repudiate its debts! by 
exchanging 100 old dollars for each new dollar. This 
may happen within 12 to 24 months." 

On Trafitional Investnimits 

“CuiTenGy debasement destroys the value of cor- 
porate bonds, stocks, life insurance policies, annui- 
ties, and all other debt instrumeDU dtmominated in 
dollars. We may be the richest nation in the world, 
but our assets are melting away before our eyes and 
virtudly no one recognizes this fact." 

Ob the Outlook for Investws 

’’(Dollar-denominated assets! will be wiped out... 
Many people will be ruined. Fm afraid the re- 
aryustment to real values will bring much pain 
and suffering." 

’’Gold is your best protection.”^ Dr. Franz 

Based on his deep knowledge of money, and his 
fim-hand experience with collapsing currencies. Dr. 
Pick is convinced that, despite the dollar crisis, you 
can preserve the value of your assets. 

He cells why he believes gold is the single best 
inflation bec^ available anywhere. He explains why 
worldwide demand fbrgoM— asbothahedgeandan 
industrial commodity — is rising sharply. He ditgmMgg 
three new developments— involving Arabs, India, 
and a possible new world monetary agreemeat— 
which may exert dramatic upward pressure on gold 
prices. 

How to Invest 

Dr. Pick also shows you what forms of gold to 
invest in. He explains h^ to buy gold and legally 
avoid sales tax. He explains the criik^ mistake many 
investors make by taking out a safe deposit box, 
and tells you how to avoid it. He poinis out a serious 
danger of owning gold coins — overlooked by many 
otvners— and describes bow to avcM it. too. 


SPECIAL IPrTROOUCTORY OFFER 

Dr. Franx Rck's mterview is yotits as a BONUS 
when you subscribe to the SILVER & GOID RE- 
PORT for 3 months for only SIS. The SKVER & 
GOLD REPORT is not a dteerleader for silver and 
gold. It^ in the busmess of selliiig information and 
advice— not buying and selling rilver and gold. 
Sometimes we’re taUitii; sometimes we're bearish. 
Sometimes we’re right; and sometimes we're wrong. 
Bat we're always im partia l and fiercely independent. 

For these reasons the SILVER & GOLD REPORT 
is probably loday*^ largest publicatioa qiecializiiig 
in precious meiab. The REPORT, started in Feb- 
ruary 1976. has grown to a worldwide drculaiion 
greater than twenty thousand. It is read by serious in- 
vestocs and ■px’iaii*** in Japan, India. Saudi Arabia. 
Indonesia, ^ypc. Israel, the Bahamas, Australia, 
New Zealand, almost every oountry in Etuope, South 
America, and of coune. North America. Even the 
Russian Bank in Zurich, that's in charge of all Soviet 
gold sales, subscribes to it. 


"Most forecasts from as far back as 
early 1976, when this service began 
publishing, have come truer 

Bear. Sept.'Oet 1979 

"Back in August of 1976. editor James Kakely 
gave us permission to reprint an entire inter- 
view with Ira Cobleigb which we found fasci- 
nating to say the least. We demoted four solid 
tabloid pages to that intervie*'. In that inter- 
view, Ira C<^eigb said be saw a 300% rise in 
the price of silver coming. This rise w to take 
silver to $ 16 an ounce arid Cobleigh said he did 
not rule out S30 rilver dtber. 

"In May of 1978. Blakely featured an in- 
terview with 26-year-old S^i Dial who told 
Blakely 'Silver is absolutely <me of the finest 
investments in the world ctiday.' We excerpted 
the part of the interview in which Dial fore- 
cast that well see 930 silver within the next 
five years. 

"As 1 looked through post issues of the SIL- 
VER & GOLD REPORT to verify those dates. 
I noticed that almost every headline on the 
SILVER & GOLD REPORT I featured on past 
reports was finally making the news of lo^y. 
Most forecasts from as far back as early 1976 
when Ibis service began publishing, have come 
irue7—^lf£ Sear 


For your BONUS copy of Dr. Rek's interview and 
a tfaree-montb 6-is5ue Introductory Subscription to 
the SILV^ & GOLD REPORT, simply clip and mail 
the coupon with your S!S check or money order. 
Or, if you wish, you may charge your subscription 
to your Master Charge or Visa account. 


I What Our Subsaibeis 
I Are Saying About Us: 

I "! herelw nominate you for 'ebampioa of the 

world' gold prognoaticatorr 

I ^ Woodmere. NY 

I "Yon advised me last year u> sit mi my sOver 
and 1 did. Now, it is worth 9100,000 more!” 

I -FR..Isie.MN 

( ’‘Just want (0 ay bow much 1 enjoy your ser- 
vice. it is tops. May yon and your un class staff 
I ioi^ condaue.** —X. S.. OrumAh CN 

I "I followed a itoent SILVER & GOLD RE* 
I PORT investment suggestion and, as a result. 
I paid for the cost of a year's subscription many, 

I many times over."— 0. N„ Leeds, ND 
I "CongraculalioDs on 3FOur Ic^cal thinknu and 
I good insight at difficult times which enaUeodCR 
I to corret^ call the direction of interest rates, 

! inflation, 'and metals!" ^ 

I -R.H. M., King of Prussia. PA 


saver AGoURoon 

P.O. Box 3^ Newtown, Conn. 06470 

Please enter my subseiipikni to the SILVER & GOLD 

REPORT and send me, as a FREE BONVS, tbe imer- 

vww with Dr. Franz Piek. If, u any lime, Tm n^n ct«m- 

pletdy taUsRed. 1 may eancel my sHbscnpliwn fi>r a 

pnimpi refund «if the unused piviiim t.>f my sutiscripliof). 

□ Reflubr Sek s c ri pti u e. One year l34 issues> fi»r fW*. 
iwili receive 4 ctHnphmeiilao >SMaBsjnaddiiH*nBl 

hVIBS. 

□ Imrndnciwy Subseiipiiaik Three nornhs lb cuitfs> 
fitf only SIS, 

Q My check or money tinier s enclosed. 

Please charce my Q Mauer Cbarse O Vrw 
Acet. ^ Exp. Date 


Nmc: The cost of ibo suhscriptHtn a tax dcducfihle if 
used for business ttr investmeni purpoxcv 

NAME 


address 


CITY COUNTRY 

FitreUn sutacrihers may pay in either US S.ivitihcrx-ur- 
rency at the current ciclunse me. 

C mi SILVER & (jOLD REPORT 


indnstiy. Jsj«n is HousUa’s second 
Incgest aadag partner with inmorts 
and eqMrts amounting to S1.6 b Ul- 
tiOD for Ittt year. <Siuadi Arabia was 
number mie at $1.95 faillkm.) Japa- 
nese inqxirts through Houstca in- 
clude sted and iron goods wfailc ex- 
port to 3tpsai center around petro- 
diemigai prodncts, machine tools 
and grain. 


MadeSoise 


A newer lep office loddng for in- 
ternational trade fnutneing c^por- 
tnnities here is the Standard 
Chartered Bank Ltd., triiich opened 
in /roiil last year, with Jt^ 
Briaasda as vice ptetidenL Upbeat 
and oonfi^at about the Houston 
maikeL Brinsden said, ‘‘Almost 
all the majm' energy eompanim 
bank with our group somewfaere in 
the world so it sense to be 
here a^ to serve customers.** When 
about the profitability ^ his 
officers first year of operation, be 
rq>lied. ‘Tm snriling.** 

Mr. Brinsden also is gmilmg 
about the Intemaxioiial ifankmg 
Act of 1978 provision allowing for- 
dgn to set Edge corpora- 
tions. (Edge corporations are 
chartered by tbe Federal Reserve 
Board to aqisge steiedy in interna- 
tional bxnk^E activities. Prior to 
the IBA, Edge status was limited to 
U.S. banks.) 

Under the new ktw, foreign Edge 
cocpoiatians like thdr U.S. counier- 
patis can finanne internatiooal 
commoce titrood “deposit facili- 
ties; loan, overmsfi, advance, ao- 
cqitance and other credit fadlitics; 


eotomerctal letters of credit; fotdga 
et^iectiOQs; puidiase and sale of 
foreign exchange; lemittaoce of 
funds abroad; piuchase, sale and 
custody securities and accep- 

tances for account of customers 
abroad; and foteegn credit infonna- 
tioc.” 

Setting up an Edge office certain- 
iy would Droaden the soc^ of 
banking activity, hut Mr. Btmsden 
wain«C not cb^ to set up a 

banking opetatioo. 'VXfith a off- 
ice you can get by with a secreta^ 
. and a small <'*Wi r** So to invest in a 
foreigu Edge office, you better 
damn wdl be sure it’s goi&g to 
work." 

Mr. firinsdoi thai factors 
to coDSife are whether the maAet 
easts, whether current legislation 
wiS aQow a foreiga bank to ptofira 
exploit die mari^ vdiether the 

east to enter 

irtiether qualified 
staff is bva3abl& Mr. Brinsden re- 
spmided to die question of the pos- 
obtlity of Stnidaid Giartered b^ 
coning an Edge with, “now that's a 
very qnestion, isn't it?” 

It is also a question that local 
bankers are wondering about So 
for, only Paribas hu opened a for^ 
dm PHgfe in Houston. Acoordiiig to 
A rederal Reserve Board sMkes- 
man, one Other foreim hanic, Banco 
Qneal of BrazQ, hasnied a petition 
for ^ge status in Houston. There 
seems to be no doubt that more 
Edges here will provide increased 
oomp^titm for dw nine local banks 
with international departments and 
the ei^t Edge corporations already 
established. 

M’lehaa? Gaetz, scoiof vicc presi- 
dent and of Texas Com- 

merce Banins international banking 
group, does not """d increased 
competition because he beBevtt 
that mteniational business here will 
increase at a steady 15 to 20 percent 
rate a year. Since 1967, his staff has 
grown foom IS to 150, with 60 addi- 
timal people emidt^ed in ea^t 
overseas offices. 

Mr. Goetz and his local oon^eti- 
lor Mr. Howard of First City Na- 
tional Bank of Houston both p^t- 
ed out that local banks with inter- 
narifvmT departments «« offer full 
hanjang services to foreign custom- 
ers. Mr. Gaeix died trust services, 
retail tw^ing services and domestic 
loans as important banking services 
unavaflable through Edge corpora- 
tions. 

Mr. Howard, however, does not 
rule oat future federal I^islatiro 
changes favoring Edge ootpora- 
tions. He spmilated: “u there were 
scxne rdaxation in the dqiosii tak- 
rule for Edg^ they r^d pro- 
vide Inoader bas^ services than 
th^ presently can. A severe limiiar 
tion on an Edge is bdng able to ac- 
cept only truly internatimal dqx>- 
sits. If an Edge corporatioo oomd 
ac«pt domestic de^mts, then we 
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will have a significant increase in 
the competitive market situation.'* 
He acknowledged that this possibil- 
tty is not inuninent but “these 
things have a way of canting badL” 
Spealting for Bank ot America’s 
Houston Edge corporation, vice 

S 'dent and manager Koineth 
man said that the presence of 
FH g fut here has strengthened the in- 
tetnaixnal dmartmoits of local 
hanlfg Mr. StaUman g3rplaini»d- **I 
think we are in competition with 
the local banks in a xwtively nar- 
row market. Tbafs trade Rnanfl*? 
letters of credit arid bO that involves 


mtetnaiional movement of goods.** - 
Bank of America epmed ' its 
Houston Edge in 1972 and hfr. 
StaPman ispleased with the bua- 
ness ntix. *"100 business mix here is 
sudi that Ecly s can build a bal- 
anced portfobo. By I 

mean trim's a source oTfeneiga de- 
posits, a source of opott loans, a 
source of import loans, and a bal- 
ance between short-term and m^- 
um-tenn loans -as a result of the 
Houston ecoDoniy.** 

^ Mr. Stallman even sees a.lnight 
side to unit hanirj^ low in Texas 
prohibiting bnndh banlring He 
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a. 11 WH 1 C 3 * joaneo nr any. i,*,.. " 
iQoico local^banks are 
to our bank (or odw Hoir^^ 
hs) at fbreigri tanks to p- 
in those loonsL If arrytiung, 
bring mofo invclvemeat 


banks; If a c^ional bank e 
$200 milKftn ~ ti dil y ( 
wwldn't need to go to Mi 
The fact fiiat they cant m 
very natnral pilare for foi 
Dot-of-state banks to coax 
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All of thfKpSeenrith's have been sold. This annoHneement appears as a matter of record ontif. 


Not a New Issue 




4,000,000 Shares 






Getty Oil Company 




Common Stock 

without pear oalue 






MORGAN STANLEY & CO. 

fjmrfara(«A 


LEHMAN BROTHERS KUHN LOEB 

BLYTH EASTMAN PAINE WEBBER B.F. HUTTON & COMPANY INC. 

IrntfmimliS 

BACHE HALSEY STUART SHIELDS 


GOLDM AN, SACHS iC< 


MERRILLJYNCH WHITS WELD CAFJIAL MARKET^ GBOt 

Omrltt f Mfi fffrWf • 

BEAR,^EAKNS &CO. 01LtJQN,B:EADAd6^iN\ 


DONALDSON, LUFKIN & JEN RETT B 

Stemritigr CwpafWcn 

L.F. ROTHSCHILD, UNTERBERG, TOWBIN 


DREXEL BURNHAM LAMBERT 

SHE ARSON LOEB RHOADES INC. 
WERTHEIM&CO.,mc. 

BASLE SECURITIES CORPORATION 
BUROPARTNBRS SECURITIES CORPORATION 


LAZARDF^RJ^ &'C 


WARBURG PARIBAS BECKER 
ATLANTIC CAPITAL 


KWDBR, PEABODY & CO. 

SMITH B.4RNBr, HARRIS UPHAJHA: a 
DEAN WITTER REYNOLDS IN 


KLE INWORT, BENSON 


robei^fleming 

NEW COURT SECURITIES CORPORATION 


pAIWASECURtriBS AMBRICAlNi 
V HUDSON SECURltiES,m 


NOMURA SECURITIES INTERNATIONAL, INC. 
YAMAICHI INTERNATIONAL fAMERJCAhlNC. 
NIPPON KANGYO RAKUMARU INTERNATIONAL. INC. 


THE NIKKO SECURITIES C 
SCANDINAVIAN SECURITIES CORPORATION ‘"^^^"c^BNOVE /M 


~EA.ERSECURITlESCORPORAriO 
-SANYD SBCVRlTiBSAMBRICAiN 



S.\NCA[COMMBRCIAl^ ITALIAN 


ALGEMENE BANK NEDERLAND N.V. AMSTERDAM-ROTTERDAM RANK N.V 

BANQUE NATIONALS DE PARIS BANQUE DENEUFLIZE,SCHLUMBERGER,M.dLBT BAYERik^jg^ 

CAISSE DES DEPOT ET CONSIGNATIONS COUNTJJANK ^ ^ CREHJTCOimm^^ 

CREDITANSTALT BANKVEREIN HILL SAM^L & CO. MORGAN GRENiPELh&CO^ ■ S!^:joPP^HEmjKi£&. 

PICTET IN’^RNATIONAL - pOCIETBGBNEkAtkHBRANQUB^^ 


VEREINS- UNO WBSTBANR 

X Hfmrnrfffrt •/( 


Maif, loso 


:Wl^DEffr^Bl^ASDBSB^ 
GtROZENTRALE 
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to Walter Wri^ 

islSefi^ 

wfimcviasrtMdySes.-. ^ 

<70iDiv..Qf;.tli8t' bnc^.tiia is' 

_ .j. M.. tliA eniwrm- 

aotlu 

. . iMeiber 



iovesiaq atncMioldea m bdng 
hfjitr ddoU&^gjt in* 


• that Ih^ woiM nm higher tharn hey diij in thc wwnpa .. 
tpf*s coDvdtiicuuI accounting. 

The same yardstick, the Cn, is osed for all oompar 
Tb» iDsfces ihe constant-^itoilai accoimting ida- 
tivety ea^ 10 ^>i4y- ^ according to themsts, it 
leaves a big d¥>rieoattng; Con^anies do not boy the 
t ^y buy ma- 

-. er^ tl^ biy raper; and fetv of these prices up at 
- same tain. In eCfect, every product has its own 
tnflatioiniateL'. ' . ' ' . . . • 

'^yith. thw in. ndnd, the aoeounting authorities also 

measures items 


are 


udo^' j^'^naiGial' Acdoaadng 
|inviK>iaector bio^. tbat'seiut aa- 


^-arelbe^ xe^pneed cf aboat 1,200 
< p iiy a ni es^:gTOiJly iboae isith- store 
massBis: 


Wt' 


tbexesdlts are jiixrin& A^osted' 

'.praSs are daoppeA 45 
>iidl 38 poee^ BJP. Coodiidfs 
UmrcFyua loss is neady .80 petoeot 


at theff *‘oiinenteost.” la sis^le teons^ a n£nay buOt 
five yeais ago^or a sted mill dO-yeaa old, wo^ be 
restaied on books at ^iftat a comp an y facDhy 
matid actually cost todqr, as best can be estimated. 

Ihe diSdence in reralts becweea ibe two methods, 
e n n a i,i i i#-rf«JlT . a iw wi ri ng ttnA CUBtent-OOSt aCOOUDt^ 

mg, ctften is dianistin And dBfEeience between the 
two new vecaaos and traditional accounting. wUcb 
xion»d3y carries assets at what ibey aigoaDy oast, is 
cweagreaisr. 


Effect on GfE 


CboGii^ Eviddoce 



>mm.y copqumies c mr es s doirirts 
' dfia, deaconng the fig> 
a^. hgipot teii^ ’ The new acooontr 
Bnaness Madixnes' can- 


turinf- B^ lbr ail' the doubts,* the 
to geoenlly wctomed the sew data 

' tPW airi an ow ertfne r ^fnrm ' 


^Vsew - data, are also 
evidaM.^tito;€oiporate is 
Tea dism cciticbd.uttt, ^thimeh ia- 


pnofits ty undentating the cost of 
ara eqnqmieaifin a time of soaring 
have to red. taxes on those *111n- 

In coiponite. dzdes, it is hoped that 


Imnaiao atoimtin& of contse^ has.no ef- 
elXHnpamea*4ax l»lb.Por taxpoiposes, they 
I ^jinnjbdr pnGts ty Che usud 

pti$de& is mate eerily stated ttoxe- 
: £^ the adnmring anlhaities, hnaUe^to 
'gjbringtwo difCdent lenudies a ' 

L.iqtpraedt is known as "oanstam donat** 
-a mteoded to.riiow the im p acl of 

ea&ed ^oh^^nBatioa on a pe^colar c onya n y. It does so 

as^oday’i^ uring the 

'^icelndexfornibancmisiiiiKRasayaidstidc. 
-••ir-kU if Sl^XX) vss iovcsied in a plant in 

outl^ -wo^ bc xcstdcd on die bodes as 
^7:::i:{lielaigexrigu;mi$am^ho«ii>aiy 197!9dol- 
to Tn«™ die pmmariag power of S1,000 ; 
In like fashioa, Aduedoas for.dqveqaiku. 
'‘>7 jnptrted using the Ingherfignci^ did it fdlows~ 


As an example, Generd Electric, the nation’s lOtb- 
largest eooipaiy; gqioffted SlAl bSlion in profits last 
yw. A^nried for general that pn£t wt^ 

be $1 j 06 IriDiim, and for ^ecific price cnanges, only 
$986 minion. 

Tbe qip ptgnwifoi rfafa ii«ing the **ooastant-doUar^ 
method wen made mandaioiy for 1979 finandd n- 
poris. Tbe *cutrent-cosf* method win not become a 
reqnxreinent umQ yeaf*s rnorts come oat 

nea spm^ but xoaay oampames are aheady voluntar- 
ily rnorting data. The cnnvnt-cost inediod is Tnoie 
mnunngfd** according to GE, because ji gives a better 
lecture of inflaiicm’s ii^act on a particular company. 

Wan Street a««iy sig are nsii^ tbe novd data to inu- 
mmiHf-. a gtifwiar pfwfyt — hftB/ fwtirfi companies pay 
out in dividends — and often the oonduaon is that 
di^p^ out too ffludL 

*The AiHg we Eke to key m is piyout ratios, or 
dmdend coverage how many times earmngs cover 
dividends,** sddntrida McCminen, a certified pobUc 
aocoontant with Bear Stearns A Co. and assistant to 
Lee Seidler, vrim writes an accounting oommentaty for 
Bear Steams.' 

On the face of it, a cooqiany may pay out about a 

dnrd of its profits In dhndmds. last year, for 1 *~ 

Fad earned $9.75 a share and paid a $3.M div 


Adjusted fa howerer, Fonf s profits were 

much lower, bi oonstant daOais, they were oob^ $3.13 a 
riuue. and ly tte current<ost mahod. Fold netted 
only $1.78 a riuoe. Ihns, by either reekooiii& Ford*s 
$3.90 dividead its *‘tnie'’ p^ts and, in ef- 

fect, them^ tnnttnA^ caxDepartly out of Ford’s 
taL 


In Ibet, as Ms McCoondl peixas out a cunent-cost 
■Ajn^tmi-nt can tttoi a profit into a loss. Bethkhcm 
St^ for *w«Hwpi^ netted S7J5 a share by convention- 
al redEOiing, but it lost $2.86 a riiare nring the ennent- 
oost accounting (Both figures a farfiniral ad- 

J ntfmgfit g nu cet ni r^taMa-) 


New Bookkeeping Lets 
Outsiders Be Insiders 


By Robert Metz 

N ew YORK (NYT) — As the new accoontisg rules required to 
show the effects of inflation come into use my may cause tbe 
real values of assets and debt to become more evideoL 
While the new rules affect only die largest con^anies at present, 
there are those vdio bdieve tbe ***^e** many filter down to most 
burinesses in years to come: 

The changes were decreed ly the Financial Accounting StaiuSaids 
Board in December, and vdiile everyone was aware that this new set 
ot rales was coming, lew have real^cd that investment perceptions 
are botmd to Aang p as a result SpedficaOy, the eH«wgg wSl affect 
companks with SI biUon in assets ot Sl^ million in plant and 
inventories before depreeiEtioiL 

There are some ne^tives but they are regarded as anna fa an 
accounting (hat will provide more of a load of infonnadoa 

insiders have at their command but outers almost never obtain. 

Coiriderable infonnalion is required fa last and many com- 
pames vnU probably feel obliged to supply additiona! information 
that, teduu^y they need not provide lot another year. 

In 19^, tb^ many annual reports wiS show in suppionentai 
footnotes upw^ adjustments in depreciation. Under 

the new rales, oonqianies affected wili be e x pe c ted to reflect d^ted- 
atioa based upon the replacement cost ttf the planL This will dra- 
matically increase tiie d^reciation nhawy and result in substantial- 
ly Aamttige on supplemental basis fa nearly every com- 

pany affected. 

In. the companies that most comply w3! be expected to 

reflect ll^ oost-ctf-saies on a current price, or last-in, firsi-out baris. 
This costs wQl be determined at the prices in effect for 

raw material* at the time the merchandi.se is sold rather 

that! vriten the fwtwiau were puidiased. 

Many believe that the most relevant material has never been dis- 
closed even to the Securities and pT^ange Commission. Thus, ca- 
porations wiQ ritow fa the first tune anywhere ‘^gains'' from dec- 
liM in the purchasing power of net amounts owed. That is 10 say, 
to tbe degree that a corporatioi will be paying back debt in cfaeapa 
dollais, thns baefit, this benefit must be shown as a st- 

rata item in the annual rquHt. 

In addition, a corporation wQl stov the increase in the ‘Value" of 
inventory, pnperty and plant fadd during the year. 

Perhaps ci primary importance to investors wiH be the fact that 
dividencte will be adjusted fa infiation, again in supplemental infa- 
matiffli eateries. A eonqiany that pays a S2-a-ye8r divideod wQl 
now be exponed to stale the dividend in a way that shows a sub- 
stantially HegKfiing rate of divitknd payment in this mflationary era. 

Clearly, what t£s FASB is attempting to do is to aid the investa 
in adjusting h«*Mrv«ai cost statements m current costs. 

But as ooe there are bound to be in^ortant invest- 

ment ranuficatioDS. Nonnan Weinger, a vice presidmt of Oppen- 
hdiner A Co. and the firm’s accounting esepert, believes that invest- 
ment pereeptiois as wdl as management actions wiD change as a 
result of ib this new readily available information. 

He believes that managements will feel obliged to tnoease divi- 
dends at a faster rate timn He believes once investors dis- 

cover *hg« thear sham are declining in value in real terms th^ wSl 
be moe aware of decfinhjg investment returns due to inflaiicm. 

Traditional fiwangial ratios could rfmnge dramatically. Fa exam- 
ple, m dritf-io-equali^ ratios, dtlai has been overstated hisioticaDy 
a^ oqmty ondostated. Utis is a phis facto; hfr. Weinger saiiC 
corporations generally will not appear to be as heavDy 
leveraged as we have bm led to believe. 


Auto, Housing Earnings Plunge 



in the downdraft created by the afimg automobile and 
housing industries. And only a couple of anluies were 
able to rise oni ^ the red. 

On the other hand, ml companies and most chenn- 
caL computer and defense-rdated concerns continned 


to ytn in a quarter buffeted interest rates, 

iinai-taring inflatioi and inteDSifiea internatioial un- 


rest 


"Over aU, most UMkistries affected by 

r," cooduded Mark 


consumer 

spending wiU have trouble this year,' 

Tavc^ vice president and research directa fa the Val- 
ue Lim Investment Survey. He said that this wQl stem 
in part from riang unemployment and a drop in TeaT 


’’We’re loddng fa an aven^ overall 7 to 10 per- 
cent downturn in profits, nhum sounds ntild to re- 
flects an average a very g(^ years in the energy seo- 
ta with disasttous years in constroctiem, anta and 
trucks and airtin^" he added. 


Big Gainers 


Helped a stroiger dollar and benefiting from 
low-pnced crtide dl from Saudi Arada, the nuga oil 
companies posted sharp gains, led by Exxon’s 102.1 


porting a 2<k6 percent dimb in the first quarter bA 
cange of a lovm t8X rate, investment tax cralits from 
its csfutal program and a higher proportion d timber 
capital gains income. 

The nation’s ttq) four chemical pxodneers generallv 
rang up gains, h^ied by price increases put throu^ 
last year to bdp offset the strong rise m feedstodc 
prir-*« The Inggest, however, EJ. du Pont de Nemours 
and Conq^y, showed a 1 .6 percent deete which the 
compai^ attributed to weakness in fiie auto market 
and riiarp^ hi^er raw materials prices. The Dow 
dompany gained 30.6 pocent, and the Mon- 
santo Cnqiany edged up 1 .5 peioent 

In tbe rdaied phanuaceatical field, fared 

weO, too, with new drags serving as catalysts. Merdc & 
Con^aoy posted a 16ti petorat advance, led bjr tte 
of an anti-mihritie; Mefoadn, an iiyecti- 

ble awtOwntfe, md Tlmoptic, a glaucoma treatment. 

At the Smitb Cop, sales at its anti-ulcer 

Tagamet, its veteran cold product, Cmitac, 
beaked create a 29.9 percent gam. Eli liUy A Cotapany 
showed a 11.9 percent rise as salra of hs cephalosporin 
antibiotic group The Upjdm Conqiany foged 

a 16.1 percent profit rise with the aid of its Motrin, an 
anti-infiaraxnatoty analgesic raenL 


(Mersl^iped 


percent increase. Other big miners mcluded Tescaoo 
Mom CKI Cm 


loc., 97.6 percent; the Mol^ ^ CMorany, IQ5J per- 
cent. and ine Gulf ra Caporation, S6j2 percent 
But Thomas Petrie, seoia petrtoim analyst fa tiie 
First Boston Coip., doiwnpla'^ the importance of net 
tneome under canvmtidnal accounti^ procedures, 
stresang instead tbe importance of reserves and potenr 
tial discoveries fa future revenues. 

In the aoto industry, GMeral Motors., the country’s 
premier auto maker, watched its profits slide 87.7 per- 
cent. The American Motors Cofp.’s earnings plunged 
95.9 percent The Ford Mota Conpany to yet 10 
report. 

The closely relaied tire indostra also lost ground 
broad front The (Seneral Tire and Rnbber 
' reported a loss of $11.3 miltion in the quar- 
ter ended Feb. 29, primatfly because of the riiaip de- 


Most steel producers showed a drop in earnings fa 
the quarter, atoysts say, because of the sladtening de- 
mand fa fkt-roQed sted product^ used mostly by car 
iwaiferg and tte weakening appliance industry. Th^ 
esqiect worse in the seoMu qoa^, because orders fa 
the heavy steds used in big c^tal projects have also 

•• 9 


dmped. 
The a 


over a 


.... nation’s biggest steelmaker, the United States 
Sted Ccep., to not yet rqxnted results, but they are 
eaqiected to be dovm shaijtiy. The Natiaial Sted 
Coip., with a $K.S milBon gam from the sale of coal 
ies, showed an advance, but its sted earnings 


dine in domestic auto and truck produeticn. UniroyaL 

■ rear Tire 


too, had a deficit, of SI2 millioa The Goodyear 
and Rubber Company’s net dipped 6.1 percent 

Hard-hit as wdl in the first qmuter were most maja 
forest-products companies, vktiins of soaring mort- 
gage interest rates asia the corresponding shunp in new 
hc^ building. The Intematioial P^er Con^aiQr, Ukt 
world’s largest P^er pc^ucer, appored the most 
prominest casua^. with its net sIum in half. But the 
ftftmpany was quia to attribute this to a 1979 first 
quarter fl*in of $94.7 wwiiif»n from the sale of a miU 
and woodlands in Florida. 


"C^osts of producing paper are rising in sane mins, 
partly because the sbntaommtlstiiaSKtmQstesttlp 


in a ahnrtay of l^prodttcts sudi as wooddnps, used in 
making wood pi%,” said Nonna Paces, sema vice 
presideat of the Axn^can Paper Institute. 


Hurt by strikes at several of its grills, tbe Georgia- 

eat The 


Pacific Qxp.*s eaniiogs were off 35.1 peroenL 
W^eibaeuser Compmy, the count[y*s luarftwg wood- 
. products CMcem. said &ai earnings were off 13 pet^ 
C ffwL The Boise Cascade Cknp. budeed the trend, re- 


Airimes were dquessed by softening demand 
brought oi by the higher fares needed to cover escalat- 
ing fud costs. UALlhc., parent of the nation's largest 
United, showed a $40J million defidL Trans 
World Corporation, parent of Trans Wold Airlines, 
to a $49.^ miDion lo^ Pan American Airways' loss 
widened to S7A9 milfion, born $8.9 nuDioiL 
General Electric, the broad-based manufacturer 
electrical eq uip ment lifted earnings 12.6 percent on 
stn^ gains in foragn mnlti-mdus^ opeiiuions. The 
UnitM Tecfandogks Cap.’s were tqi 29.9 

percent 

Cornputer companies also emoyed gains. The Inter- 
nationa Bttsmess Maiddnes Cc^’s was the most 
fnr>A>gt^ hdd to 2.2 percent the effects of inflation 
and fewer ontrightpnrdiases of eqitipment 
On the nttme hariHj rhft Ihirm i^h* Coip.’S wtming s 
were op 12,8 percent and the Control Data Corp., a 
m^a siqplier of poiphetal and Tnain finune cm 
ets, saw eaniiDgs dimb 40.8 percent The Xerox 
rai^ earmtiga 8 peicenL On the downside was 
NCR. Chip., which lo^ed a 15J percent dedine as 
production durtfalls and ddivery odays made them- 
sdvesfdL 

-PJLW. 
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ra THE BANKOF NEWYORK 

48MMLLSmEETNByyORK.N.ri001&/MEMKRFDIC 




48\WLLSmEET, NBVYORK. NY lOOIS/MEMBER FDIC 
MEMBER OFTHE BANK OF NEWYORK COMmNY. INC 


If you're going to open doors to world 
busing, you have to be there when the world 
opens for business. 

Now, Vl^ll Street wakes up to a new day at 
10 AM. 

But that day is already half over in London, 
Paris, Rome, and Hamburg 

Whffe, in Sini^pore and Tokyo, today is more 
like tomorrow.' 

V\fe haw banking offices in London, the 


Cayman Islands and Singapore. 

Blue-chip correspondents in all the financial 
capitals of the world. 

And more years of experience in international 
business than any other New York bank. 

We know all you’ll probably ever need to 
know. 

Open the door at 48 Wall Street 

Your door to world markets and The Bank of 
New York. The bank that manages money. 




OPENERS 



European investment in the U.S.: 

We are one of the top U.S. banks in foreign investment. 


We are recognized 
woridwide as experts in 
foreign inv^tment. 


AU banks are not the same. 


European American Bank 
is a zn^jor American bank with 
over $7 billion in assets and 
specialized skills in financing 
foreign investment into the 
U.S. market. Independent 
research has shown we are one 
of the top banks for the U.S. 
investment needs of European 
companies and the leading 
bankforGerman, Dutch, and ; 
Belgian companies doing busi- 
ness in the U.S. 

We meet the investment 
needs of European companies 
through a banking network 
that extends from our New 
York headquarters, in the 
heart of the financial district, 
to locations in Chicago, Los 
Angeles and San Francisco. In 
addition, we have an extensive 
overseas network provided by 
our dose worldng relationship 
with our shareholders, six of 
Europe's laigest banks. 


We provide a complete 
raiige of top-rated 
intematioi^ banking 


services. 


We know European com- 
panies operating in the U.S. 
need a wide variety of bank sei> 
vices. EAB has an excellent 
package. Independent - 
research has ^own us to be 
one of the top five U.S. banks 
in providing these essential ser- 
vices to European companies. 

□ Financing of acquisitions 
and wori&g capital 

□ Foreign ex&ange 
trading and consulting 

□ Cash management 

□ Intematio^ money 
transfers 

□ Money market instru- 
ments 

□ Trade promotion 

□ Foreign collections 

□ Letters of credit 


What makes EAB a dif- 
ferent kind of bank for Euro- 
pean business is more than the 
quality of our products. It’s our 
first-rate bankers and our man- 
agement philosophy. 

We’ve organized our bank 
to make sure that we have no 
bureaucratic red tape. Our 
senior management is actively 
involved in running the bank 
on a daily basis. Day-to-day 
involvement that insures our 
European-trmned bankers can 
deliver solutions quickly, intel- 
ligently and with attention to 
detail. This means you get the 
best thinking of the entire 
bank working on all your 
requests. 

If you would like more 
iiiformatioiL please contact 
Mr. Robert I^vidi, Senior 
V.P., at (212) 437-4857. Or 
write to him at 10 Hanover 
Square, New York, N.Y. 10015. 


European American Bank 
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U.S. Enlarges Trade With China After Restricting 






By Qyde H. Famswonb 


Tt/ASHINGTON (NYT) — In 
YV the iinka^ of trade and poli- 
tics that has long beat a diaracteiis- 
tic of the foidgci economic poHcy of, 
the United ^tes. Washington is’ 
now moving to enlaige oommercaal 


ties with Q»ina after having severe- 
ly restrict^ them with the Soviet 
Unkm. 

Access to American food and 
tedmology and to the tidiest con- 
sumer market in the wodd is the 
carrot either hdd out or withdrawn, 
as the occasion dsnands, to t^ to 


influence the benigo pditical be- 
havior of other countries. 

China’s behavior U percetvod 
here as improvii^ and deserving of 
reward. But as Bi^dent Carter said 
in his Jan. 4 q i c ccfa to the nation, 
the United States and other oatioas 
committed to peace “cannot do 


Americans Disappointed in Economy 

By Leonard .Sillr slowdown in productivi^ came after 1973, «nth i 


N ew YORK (NYT) — The overwhdniing xndtti^ 
of Americans are disheartened by the pmonn- 
ance and direction ctf the nationa] economy. This con- 
dusion emerged from a New Yoric Tunes/CBS News 
surv^ and was rdnfoioed by. an independent pofl eoo- 
ductM by Garth Associates for tte conference on U.S. 
con^ietitiveness, bdd at Harvard Univeni^ last 
month. The Gaiifa survey shov^ the foDowing: 

• Ninety percent of Americans bdieve the eccnoiny 
is headed m the wrong direction, and tJ perce n t be- 
lieve that drastic steps are needed to straigthea the 
economy. 

• Two-thirds see the crisis as fimdamental, not 
stemming from minor sources nor only from the ener- 
gy problem. 

• Of those who the natiom is in eri«q s, S8 per- 
cent eicp^ it to last three years or more and 23 per- 
cent say it will last five years or more. (My 13 pereeat 
ej^iect it to be over in a year. 

• Two-thirds of Americans beUeve the United States 
is losing ground, both economically and mSitanly, to 
otto countries. 

The Harvard conference, which was sponsored by 
the United States Senate Sobcammittee on Interna- 
tional Trade, the New Yoric Stock P^rnhang A awH Har- 
vard University, dramatized these narinnal anxieties 
but failed to explain the underiyxng 
Professm Zvi Grilledies Harvard, i g v iA iwi ng the 
data asid analyses of dfriinhig American prodnmvi^, 
con c lu de d that there was “almost no agreement on 


sources of a slowdown.” There are plenty of potential 
viDains, incinding the in reseuch and de- 

vdopment expenditures; decilines in the rate of invest- 
ment in new capital equipment; in the 

force, with more young p^Ie and waaia[^ awem- 
ment rQguIation; the rise in energy prices; inflatirtn, 
and errors of measufement. 

Each of these viliaiiis nu^ have oontribated a bit. 


said Dr. GrQIeches, but together they do not •rrfumt 
for the observed size of the For his part, Dr. 
CrQledies suggested tiiat the greatest gimp igiCTi at- 
tached to three iniendated factors — the me in the 
energy prices, accelerating inflaripp and errors in mea- 
suianeot. 

If iqipean to be no mere emnriai'ttn- rhat die sharp 


slowdown in productivi^ canw after 1973, «nth the 
energy crisis and die upsurge of mflatioo. 

Energy seems to be the most important cfirect cause. 
The use of less enogy than had been c^tiznal woold 
cmise productirity to decline. And the nse m energy 
prices has made the nse of sooie ctotal equipment 
very eroensive and benoe may have reduced utffiutioo 
ratea Dr. GxiUeches added that higher idative prices 
for energy m^ also have led to die substitntim of 
labor for some capital that is now obsolete at present 
energy prices, thereby lowering the average ooqmt per 
man-hour. 

The burinessmen at the conference put their greatest 
stress on the shortfall of savings aoim e^tital invest- 
ment. Indeed, the devoted to pmdaadvicy 

reached agreement that a tnajer tax cut efiecrive in 
1981 shoiud be used to reverse the downward tre^ in 
Ettoductivity, and that tins tax cut should be 
whether or not the government bud^ was in tMt*"*-**- 
,The ««"iitflr voted to reocuttmeiid such a tax cut 
be evenly divided, with going to promote 
cost recovery and half for a reduction in the payroll 
■tax. However, one strong di«i«n was r^iseered by a 
paitidpant worried about the weakening of die 
Security systeuL 

Labor and the American pftlttiAal left were ondei^ 
rqmsented at the conference but the labor rapnseol- 
atives present e xpie s sed die s«^^cion dedmiiQ 
American pitMhiedviQr is being used as a device for 
justifying large tax cots for IwSiam »nA real 

w:^sforlato. 

However, the bnsrnessmen at the oonferam^ as wdl 
as the l^iriators and academia^ 
the necessity of drawing tqi a pi*n for tuL . 

tional dArJfiiA- in genou, a plan that muld win the 
siqipoft of labor and otito g ro up s. Several partied 
pants, burinessmen, diat wv** har- 

monious busioess4abar rdatiuns had {dayed a vital 
role in the superior productivity performanoe of tap *" 
sad West Germany. 

SerL Bill Bradlqr, Demooai of New Jersey, woo 
Urge support for lus jaoposal for an investtotion of 
the causes of United States Many participants, 

however, were abqitical that one more study would do 
nniefa good. Neverdidess, die conference .^ipeared to 
be mavmg toward the oondurioii that ad hoc tinkering 
to resritve the crisis would do fittle good, but that deqy* 
er knowledge and maifiitinngi aod stractural reform 
bad become crociaL 


busines as usual” wilh the Soviet 
•Union after the invasioa of Afghan- 
istan — or pensit Russia com- 
mit this act vdth impaniiy.” 

American trade with the two 
Communist giants is still rdatr^ 
small. inhiUt^ mere by the lanV of 
quality goods they have to sell than 
by any waning of desire for the 
goods chat the United States has to 
offer. The two-way trade with both 
oouniiies stiQ totals just about 1 
percent of the totri imports and or- 
ports of the United States. 

President Carter's 
curb gram sales and eqiorts 
higb-tedmology products to the 
Russians vrin gnniry r^ business with 
the Soviet Unkm after almost adeo- 
ade of slow e^qiansioa under de- 
tente. But the moves to ex- 

plore more tedmol^ transfers to 
China open a door that has h**" 
dosed sinoe the Korean War. 

Sx years ^ dm United States 
timed to tndte as a political weap- 
on in y i etion re extract So^ 
conoesrions on emigiation policy. 

Sea. Henry JaAson. Democrat of 
*** - -^ ^ ■ ■ 


thamsdves from repayin g mill^rtny 

of ddlars in debts from 

American aid to the Soviet Union 
dn^ World Ww- H. The Soviet 
etnigntkm ' rates inmroved sharply 
after the Jackson-vanik inlerven- 





turn, die Russians s till refuse to 
pcoyide the assurances lequiied un- 
der the Jegtslation. 

The (Stfter admudstration, as 
pan of its own earlier policy of 
sHrmg inmtDved relations with ite 
Russians, had been prqiadng nev- 
trthdess to resubimt the Soviet 
trade agreement for CmgressiMial 
deauance. It hoped to present the 
Oiineae agreaneat at die 
— as pan of apolky of eveahand- 
edness in deanxig with the two 
countries. 

The main provisions of both the 
Soviet agreeinedt aiwt a awwiar goe 
with Qima lag i year in 

king allow ema access of products 
from the two countries into the 
American market and grant tHam 
rights to borrow from me Eimort- 
In^ort Bank to RnanwA purchases 
from the United States. 
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Waslungton, and Rm Qiazles 
Van^ Dcaaoerat of Ohio, spon- 
sored an amendment migwvting 
itermal trade piivS^es for the Rus- 
sians unless they could give a^ 
nranees that Soviet Jews and oth- 
ers could emi^Bte fredy. President 
Gerald Ford resisied the nuasure 
(because he had been trying to im- 
prawB ^atkms vrith Russia) but &- 
nally agreed to it as part ol the 
Trade Sepanaon Act on974. 


b the earW of the period in 
which the &met has 


The amendment applied to China 
as wdl, but Chinese ofGdals have 
rqieatedly said they have no objec- 
tKMis to free Qni^tion. In fact, at 


cot stagp. Sen. Jackson was tdd Ity 
a Qiinrae official, *Tf you want 1 


a cjunese otnaal. "if you want i 
million Oihiese in Seaiue. well pve 


them to yon.* 


But the Jackaon-Vanik amend- 
tnent prayed to be a blow to de- 
tente, adiidi had been twawptratt-d 
with a trade agreement g gnpid 
18, 1972. Moscow amlaiexally sus- 
pended the agreement, oontendfam 
that beranw cf the Jacksoo-Va^ 
amendment the Unhed .smta was 
not Hriim xp to its pledges. 

In so aomg the flnsswis 


which the soviet agmninnnl ha.c 
been in hundreds of Ameri- 
can companies rushed into the new 
market and the Russians bocrowed 
more than 5500 "wiikw from the 
^xport-hapon Bank to in- 

dnstrial puraiases. 

But as political relations im- 
proved with Qritia^ they b^an de- 
terioration with the Soviet UniosL 
The Russians were seen intervening 
oiore aetivefy in Africa by financing 
Qiban expeditionary farces, Soviet 
troops were discovered in Cuba, 
and. because of the more aggressive 
Soriet foreign pc^ky, compUeatiMis 
were deyeiqpuig in ^ Senate over 
ratification of the Strat^re Arms 
Limitation Treaty. 

Now with the Afghanistan inva- 
sion, evenbaadedaeas is a dead let- 
ter. the fTwwegg trade agreement 
has aliear^ been presented to Con- 
gress and IS Rsperted to clear a Uttle 
later this winter. The Soviet agree- 
mem will again go into the deep 
freeze. 


. If. as esqiected, the Chinese trade 
agreement clears Qmgtess eaafy, 
fVimmftr f*! Department offioals say 
the two-way trade could esqiand to 
55 billion a year by 1 985. 

In 1978. the last full year few 
which fipaes are availule, the 
United Sates exported SS24 mniion 
(rf goods to China and imported 


Chinese trade aaeemeni, ibe Carter 
admimstzatioii las beat foeped to 
limit grow th of the textile impests: 
It souffit initially to np^riate a ved- 
untary re strain t pact, but iriien'ne- 
gptiatioiis broke down Washinmra 
imposed mibtas unSaterally oa.Chi- 
nese textiles: 

The Soviet Umosi, reflecting at. 


^We’ve crossed a divide. The 
question now will be bow to 
translate the harder line a^inst 
the Russians into esport controls.* 


• cad technology . . — IhO 
oQ-wbU 

. otiier adyatbc^^piFodnSS 
‘ speed th^ indUMEthd;^ 
. mit vrith.tiie idiu^to .am 
ing • ' prboeduto, 

. Carter! iiSS..:^gBaled;/ffl 
^States wxD be tddxig AS 
: tt thepoaable'imldui]^ 
; '^the-.'gqioi& 


P 

4 


' . Ticadjiig'-the’caiqgai^' 

rules vis- or p ii w^ jj— 
' a.libEity- statefflBptjr^ 
Asnerican' Ffedmatuniof u 


Congi^ .of iDdnstciaL^C 


tidris 1^ “The list.vij^ 
^orietVacqinritioris'.is ed.^ 

m.le^ '.T‘Aniti*a 'rtritani’— I'l T. * 


‘*We^re aossed a divide,** said 
Myer Rasbah, chairman of Presi- 
de Carter’s Advisocy rhmmiHaA 

^ V» __ _ • 


for Trade Nraptiations. “The ques-' 
tioB now win be how to tnm^te 


tioB now win be how to tran^te 
the harder Ime agumcr the Russians 
into the next export controls.** 


S32i rnfflioD worth. Last year trade 
was running at twice that pace. 

China*S main mtarg rt ha. been in 
seSiog textiles, which sre prodneed 
so cfa^ly that they are highfy com-' 
petitive m the American maHrei 
even after tranqiortation costs and 
tariff payments are takoi into ac- 
count To win the con^t of the do- 
mestic textile industry and its pow-^ 
erful supporters in Congress for the 


tost paitia&y the longtir period dT 
more amicable relatioas, is a more' 
important trading paitnec. In 1978 
the United States sdd S22 bSliOD 
of goods to the Sciviet Unkm and 
bon^ 5540 miTlinn oi Russian' 
products. Soviet trade ccmtimied to 
expand thtou^out most of last 
year. 

Both the Soviet Union and China 
ate interested in acquiiing Amen- 


1 


SneerC 


nuke Leom’s 'statemea^ tt * 
Westoin demciaacira 
tile . rm 'for- their.’roii^'""*^' • 

' seemlD&xproidij^r^r-: 

But .Rs&vnts^ofr. eira. 

risks as svdL Ttede is 

' important as a source of jq 
Aznerican eeoQouty. Ma^ BofTOl* 
bdieve diat the kmgrtni > - — 

diould be to ease the liceit 
cedures. after assessing wit„ 
trade toK^tionis actually dte iHUrt 
harior of a-gave mm eni likT 


harior of a - g ove rnm ent 
viet; Unkm and wtolier d;,;-..-.- 
biied goods are avalikUed''* ^ 
— - - ?-Cj: 'i.' !. 



World record in Javelin 1969: 9270 m 
World record in Javelin 1979: 94.58 m 


BfG Balance Sheet Total 1969: 14.75 bn DM 
BKj Balance Sheet Total 1979: 54.57 bn DM 


Competition is good for business. 


. . .. 

LIABILITIES 

• ‘f'i 

Deposits 

Short term borrowings ^ 

Acceptances outstanding 

Accrued iniemst payable. 

Due to factored cHenta. ' 

Other liabilittes 

Our $312,000,000 

Coftimon stock . . . . . capital base is 8.0% 

Undivi'dad profits ... of deposits— one of the 

Tom, scckhoicers eou.y ratios amoog the 

Letters ol credit outstanding top 100 banks. 


100 , 000 . 1 ? 

ICO.OOC.D 

112.465,? 


312.465.?' 
1^214. 332^1 
S 276.309,9: 


What has the past decade meant fortfae BfG ? 

Since 1969, we have nearly quadrupled our total assets. We're 
happy about this growth, not only for our own sake. Because 
anyone who champions the interests of the consumer as well as 
the business community as we do, cannot hope to sway the com- 
petition by remaining a small bank. 

While the restrictive policy of West Gennan/s central bank 
made 1979 a difficult for banks, our total assets rose once 
again. Meaning BfG services recced an overwhelming vote of 
confidence j^m a steadily expanding clientele. 


Our slogan «The more you know about banks, (he better for 
us**, is first and foremost a challenge lo ourselves. We intend 
to meet it 


Al March 31. 1980 the portion of the (nvest.Tients ia precious 


^'7 : C r'/.'jj ^ 3, 3 ' .2 c, ^1^-- - 1 1 1 ^ 


And how about the Bgfaties? 

Seldom have forecasts been so widely diveigent, or the global 
economic uncertainties so greaL 

TTie years ahead arc challenging, yet their potential should not 
be overlooked. 

We are confident that more and more clients will respond to 
our competitive terms, our continued outstanding track record 
as a partner of small and medium-sized business and, of course, 
further expansion of our international activities. 


*'(ia biUien DM) 

1978 

1979 

Tbtal Assets 

49.35 

5437 

Total Costomos^ Deposits 

21JM 

24.05 

Loans to Customos Outstanding 

25.77 

31J>4 

Capita] and Reserves 
’ I CobsoMmcJ Itabnee Sheet Hceref/BfC; Gragp 

1.31 

143 


What does such an unusually high capitai-to- 
deposit ratio mean? 

It means we have experienced, hard working 
people who have built a strong capital base in 
order to protect our customers^ deposits. 

Our people have always been able to provide 
excellent service to our customers and maintain a 
high level of liquidity. 


e fforts Show up ehewtreie on 
our balanee sheet. For .example, oiir assets are 
moret^ 16 tk^ R^btessaia miHion capital 

Of tne ngnest in tiie bartidng business 

.So. rf ag of «y ies)urefe, w^ feel our people 

SK!?? ^ niate our parfotm^ • 
possible. Get u> know them-b^ter. • 



BfG:Bank fiir Gemeinwirtschaft, 

Theaterplatz 2 6(X)0 Frankfurt am Main. 

BfGiNcw York. 400 Park Avenue. New York. N.Y. 10022. 
BfG:London.83 Cannon Street, 

BucklersbuT)’ House. London EC4N 8HE. 
BfG:Lu.\emburgSA..14 Ruedes Bains. B.P. 1123. Luxembourg 
BfG: Hong Kong. 6th Floor. Bank of Canton Building. 

6 Des Voeu.x Road Central. G.P.O. Box 11272Hong Kong. 
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BfG^Bank fiir Gemeinwirtsdiaft 


America^ 41st largest temkp^aralgr^^ 

Ryubite National Bank of Naw YbrIdRepublic New Vbrk Corpontok FMh A«^ 40lh Stoat; 

Lontkm.Nassau* Cayman lsiands*Mlarrt*Sartlago.HonQkon^»o«ic«tafc^^ 

AfBSato and Representadves m : Beirut. Bogofa. Buenos Alrax.Caraeia:ttare^?^!!!; ^^ 

Geneva. Luxernbourg, Mexico City Montevideo. Panama CSy Paris, da *»ialfo.S8ofta2^ 

Member Federal Reserve Syetem/Member Maral Dttoeli I neu ii iaj e Ccipdi^oa - • ^ 

A suticKiiory of Tf.ioe Oeveiopmait Bai« Hokkno S A. LuRentt^ r.V '- v 
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^^hing Fabric in U.S. Stretched Tight 
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By Scan Stzach^ . 

^ORK. (IHT)' —'Can lbn*.U.SL'banking ^ 
get tbrmg^ the cuirrat cyde 'notbioui a faiP 
n larger pix^rtums Uian the 1974 collapse. 

■lestkm ,ag^ to jnteniiitkmal 

les when UJS. aolbcsitics. came to die 
i $9 bUlibd Firat Penn^/lrama Banlcmg aad 
laigestlMjJcip t^addphia. 

Wer see^ to be. that if dicre ia iu» dudn of 
or letailiQg taficaea on a scale vajh die 
'■r the'W.T. Oram stgies.in the last lecessicQ, 
CDD&^ nStem in the tJ^.'sboa!d es- 
or ca^des. This is de^te the fact 
thm ^ys^ has been stretched 
tmeiDthefM^ • 

TD^tmadonal-buks hi the U2. are start- 
some improvement in the spre^' between 
".BBoney a^ lending rates. 


/i 


/■ 


V.. .-'i 


^ in the.jnunelepding,TM to an 
20 .percBit, the piqSt . inaigitts of most 
^ cppredab^.. .. 

^4.tum^m interest ntm chat has accompanied , 
t dielbi^^tic^ttied recession has given 
ttoiks a Httle breathing space. . - 

been to -mow far more dowly in 

biisn^ lo^ rates than the market has 
(ofwdiateded^odtoo^ - 

t cf Fbdeial.Resecye Board limits mi die- 

tbai& credhthis-yam^iacgeie^ 6 percent 
oit.^ ^l>h^-cmi be esmeeted to.kmtbar 
« behind other interest caai^- 
ji^^borrow^ ; 

tdthnrities-have predicted mat the prime rate 
Fsnbstandally year-end. Jiohn McGimteud-; 

' i^<of , MaDBifactizrers -Hamrver'.Ttnst 06., TO- 
ycast that ihepdnie oiught drop to abont' 14 
^Jbethtdof^yw.. • 

^ 'fe- m^^***?*^ Salomon BtoActs' 

.n.T^j[ifly:' CTF^ that ^ (he second half of 1be 
.-Sboi^rtem. credU-denu^ rabsid^ ^ 

> nteinay move bd6w"15.pecceat; leaving 
' ibiigh'^^^BBcjied tbereaner.” ' 

. ther^amjbiuy qhaliDcations in making a 
i'Cp fhe-futareflf die (Mime rat^ , 


OP^ <mI price increases have added to inflalionaiy 
pressures and the h^ outflow of d<dlars to pay for 
iiinK»15 of oQ has grven the U.S. diffitailties with its 
balance of payments. 

. This, in tt^ contributed toj^oUems with the dol- 
sviar^'^^idt l^e hecn muc&*ia]^dyed''wice mterest 
rates b^an to rise last Ml after Paul Voldcer became 
chairman of the Federal Reserve. 

Recently a&ed whether a dechne in rates how would 
cause problems, Mr. Vcdcker replied that it would not 
if the dedinecamefor the right reasons, meaning less- 
ened demands for cn^t. . 

Potential Damage 

The rescue of First Penn^lvania a^^iears to rque:- 
sent a oommitineot \jy 11.S. financial anthorilies to see 
the systesm throi^ the present tycte without the trau- 
matic psydxdQgjcal inqsi^ ctf a mqOT failure. 

The presence-of 25 noyor banks in the lending groiq> 
underscored the concern within (he banVing mdustiy 
over the potential'damage. diat would result from me 
riftsing oi a lamir large As ^TSt Feoii^vanra 

While k- has been retrendung in recent yeara and 
seeking to serve its regional mancet, the bank's dtatts 
to operate in the narintnai and inleniadonal'loan mar- 
kets during the late. 1960s and early 1970s have earned 
h recogniticMi worldwide — and that recognition could 
have i^de the lytc ns sions of its faihire even more 
severe than would othetwise have been the case even 
with its enmmoussze; . 

If the hahks'.are able to keq) the prime rate l^gLu 
other mon^rinaiket .levels, ih^ could achieve siguifr 
cstiit inqiFOVBmeat in thl»fr pn£t maigme Hiiring the 
- latter part <tflSf80 in sp^dfvriimwinte a decline in 
assets m real terias. ' ' 

With Trfhrion likely to run at or above last year’s 
13 J percent rate for the MI year (in the first quarter it 
was at 18 pocoit), adherrace to the Fed’s growth 
priitriineg wottld mean a dedine in actual kncfi^ vol- 
ome. 

.. Sinoe only four of the nation’s 15 Uggest banks were 
able to piodnce more incrane in the urat three months 
of this year than they did in the same period of 1979, 
^ Fetfs gnri^ restrictions ofier a golden opportnm- 
Qf for banks to rebuild their preritabm^. 

And from the way the prime rate hu reacted thus 
•far in tiie period oS rate dedine, the banks intend 
! toe most of todr 


tomakei 


opportumQr. 


r;^i8ni)IV6oclward 
_ jtive Director . ' 
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European Banks Balk at Proposed U.S. Credit Curbs 


By Paul Lewis 

P ARIS (NYT) — Several 
Western eencral banks ray 
are rduciant to cooperate with 
Prerident Carter’s anti-inflation 
program by restricting the volume 
of kMtns thdr commercial banks 
make to American corporations and 
residents as requested by l^ul 
Voldcer, chairman of the Fedoal 
Reserve Board. 

Last month, Mr. Voldcer delxv^ 
ered a persooid letter to the gover- 
oors of the principal Western cen- 
tral banks during their mom^ 
meetiira at the Bank for Interna- 
tional Settiements in Basd, Switzet^ 
land, asking them to hedd the 
ffowih of eammerdal lending to 
Americans within 6 percent to 9 
percent this year. 

Mr. Vokto wrote that he would 
**greatly appredate it” if the govern 
DOTS could **nnd the opportunity, 
by triiatever means you consider 
^jprofi^te, to urge the prindpal 
banks in your country, whether or 
not tbw have braociies or agendes 
in the united States, to support our 
pre^ram and to limit th^ loans to 
Unites States readents in line with 
the objectives of the spedal credit 
restraint program.*' 

In what some officials say is a 
highly unusual act of central bank 
coc^eration, tire Ba^ of J^ien re- 
cently aimounc^ that it w^d be 
”advismg*’ its conunercial banks to 
ooperate. The Bank of Canada is 
aim understood to be cooperating 
with Mr. Voldcei’s request 
However, monetary sources re- 
port that die oeniral banks of Brit- 
ain, France, ^tzerland and West 
Germany are all unhappy with Mr. 
Voldcer’s request 
Rene Moorc^, finance minister 
of France, has explidtly rgeeted the 
idea, saying that ‘it is not for the 
United Stales to dictate what we do 
in France.” Privately, however, offi- 
cials of the Bank of France point 
out that France’s own rigorous 
credit controls make it hare for 
French banks to increase their loans 
to American customers, except 
through foreign branches. 

The Bank of England, the Swiss 
National Bank and West Germa- 
ny's Bundesba^ are all rqxuted to 
have said that they lack the I^ial au- 
thority necessary to craitrol foreign 
lending in the way Mr. Vdeto 
wants. In addition, some offidals of 
European central banks said that 
such restrictions u^d jeopardize 
acquiritions in the United Slates 1^ 
their own national companies, since 
these are often financed with credits 
raised outside the United States. ' 

These officials also see a direct 
connecticHi between Mr. Vtddcer’s 
letter and the resounding defeat last 
month the Federal Reserve’s 
atttempi to liMt the growth the 
Euroemrent^ markets — cunendes 
on dq>osit outride their country of 
raigin — by instituting a woridwide 
system of con^ulsray reserve re- 
quirements on private hank brarow- 
ing from these unn^ated money 
po^ where banks c^uentiy fund 
their loans. 

European central banks, led by 
the Batik of Engird and the Swiss 
National Bank, Reeled the Ameri- 
can plan, arguing that it wratld 
<t«fnnge thoT owD Danldng 
aM intofere with the recyding of 
the oil eaepor tin g coontri^ enra- 
mous doDv surplus to nations that 
need to brarow abroad to pay for 
thdr impons. 


Thus, having repulsed rate Ameri- 
can attaint to restrict fordai leM- 
ing by private banks, these Inr^M- 
an central bankers s^ it would be 
nipgica] for them to approve anoth- 
er one. 

The difficult Mr. Volcker ajv 
pears to be experiencme in winning 
mternational support for the new 


U.S. raedit restrictions is seen by 
some Enrqreans as another threat 
to the dollar’s staUlity. 

Since the major Ain^can banks 
be^ cutting their prime lading 
rates, the ddhu has weakened quite 
sharply against most other major 
currencies. This is mainly because 
the reduction in United States inter- 


est rates has not bem matched by 
any si^iificant easing of inflation- 
aiy pressura But the dollar’s slide 
hag also h ni- n aggravated by the re- 
luctance of European governmats 
to cut Iherr interest rates. 

Against this background, a num- 
ber of authoritative European fi- 


nancial offidals are saying that 
Treasury Secretary Vfillim Miller 
(rf the United States uuy have made 
a big mistake in rgeetmg plans to 
bolster the dollar creating a so- 
called International Monetary 
Fund substitution account at a 

cat meeting finance ministers ZD 
Hamburg, West Germany. 



WeiVe been faaveling in iiilenialjoiial dndes for 0 ^ 


->Wthover 100 years’ ejqperierice, Bachels 
rme of the oldest and largest investment 
banking firms In the United States. And 
we’re one of the most experienced In int«-- 
nationai finance as well. 

Ws established our first international 
branch over 75 years ago and we've be^ 
operating in Europe for neariy half a century. 
Today that experience enables us to meet 
almost every investor's complete financial 
needs. 

Bache ofiers tirese and otha* financial 


Eurcdx>nds Primary & SeccHtdaiy Markets 
Samurai Bonds 

Petro Bonds— Euro C.D’s-^FInancial Futures 
Recogruzed (J.S. Govemmt^ Bond Dealer 
Canadian Bond Trading & Block Trading 
International Arbitrage 
U.S. Net Equity Markets & Block Trading 
European Options— Foreign Currencies 
Irdearvational Commodity Mark^ 
international Research: 

U.S. Canadian & Japanese Markets 
Washingtcvi Analysis 


sovices: 


Bache 


Ani6ttRlam.Qlgaiy Cmcbo, DO»eldoff.AafikfuR.Gmm.Hainbuig. Hong Kong. London, Lugano. Madrid. Mis9issai^,^tote Carta 
MoWBBi Muiictu Writ. Ottma, Sl ThaniBS, Vl, San JuBfi, P.R.. Singepote. Statflgart Whye, Ibrano, Wncouicr, wiiWpeg. Zurich. 

And more then 190 effion woridwide • Membe- SIPC 


America is the safest place for your money. And Bank of 
Boston's confidential accounts are the accounts for your 
money, however much or little you want to invesL We're 
one of America's oldest and largest banks-dating back to 
1784. With assets of almost U.S.$14 billion, and branches and, 
affiliates In 43 countries. Now you can open a high-interest 
account by post. The procedures are simple, the accounts 
confidential. 

Pick the account that suits you best. 

You can open a checking account-with special extra 
benefits on balances in excess of U.S. $1,000 not 
readily available in Europe. 

You can open a 6-Month Investment account currently 
paying 8.78%* on U.S. $10,000 deposits. 

Vbu can open a 30-Month Investment account cunently 
paying 1 0.5%** on U.S. $2,500. 

You can open a 30 day-1 year Investment account which 
pays high interest rates on U.S. $100,000. 

You can open a variety of other savings, deposit and 
portfolio management accounts. We’ll be happy to 

send you details. 

AH your accounts virBI be managed by an account 
representative whom you win know by name, who will 
be avwl^leto you, in person, by phone or by post 

Send us this coupon and we'll mail you full details, without 
obligation. Plus all necessary account-opening forms. 

Vbu'll be delighted how simple it all is. 


BANK of 
BOSTON 

THE FIRST NATIONAL BANK OF BOSTON 

‘Rales ef lecinre Itnttjgh May 2 i. 1 980. Feaeral regmaBons piotiiblt compounding of 
iniwwl on these accounis . 

“Rales elfeciiwe ihrough May 3i. 1980. imered compounded ^ly Subsiamalrteresl 
pensHy onamoirt witMfawflfor63rlywithdf3wsf MembfifFDIC 



THERE IS ABSOLUTELY 
NO SAFER PLACE 
IN THE WORLO 
FOR YOUR DOLLARS 
THAN AMERICA 

I To: Bank of Boston, P.O. Box 1788, Boston, MA 02105, U.S A | 

I Please send me details on (he fcJlowing; I 

□ Checking accounts □ 30-nnonth investment accounts | 

I n 6-month certificates of deposit □ Other accounts ■ 

(please speoiy areas of mierest) ■ 

I NAME ^ ^ I 

■ ADDRESS I 
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Interest Rates Expected to Go Higher 


By John R Allan 

"VrEW YORK (NYT) —Over the 
■IN near tetxn, U^. interest rates 
stost likely move higher. 

That forecast is an overam- 
plificadon of the consensus that 
fO^peazed to build iq> in the fned- 
income markets late last wedc, and 
it was based mostly on the large in- 
oeases in the mon^ supply that 
the Federal Reserve Bom an- 
nounced Friday afternoon. Wih a 
welter of comjMcsdties poshing and 
pulling interest rates in opposite di- 
rections, however, no <»e appeared 
ready to bet heavily dtber way. 

Shoit-lerm interest rates last 
week to fall untD Thurs- 

day morning, and then they rose 
diaridy. Long-term interest rates 
last w^ dimbed higher, thdr first 
mhatanriaT upward move doce late 
Mar^ For lack of anything better, 
many fixed-inctxne traders and 
podfdio managers believe these 
trends toward higher interest rates 
likely continue. 

Sharp Rise 


er indu strial output and weakness 
inhoudng. 

“Apparently, like a drug addict, 
the market i^y seems to nm larg- 
er a nit larger doses of bad ecooixuc 
news to keep gomg,” David M. 
Jtnes of Aubrey G. Lanston & 


Conmany, a leading government 
secundes nrm, commented as he 
surv^red the current state of the 
credit markets. 


Last Friday, the credit markets 
dropped in price, raiang interest 
rates sharp^, in the face ^ news of 
a big drop in industrial productuxi 
and a farther dedine m housing 
starts. Last month, by contrast, 
bond prices soared on news of low- 
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This wedc, impwtant economic 
statistics sndx as last mmth's per- 
sonal income and thc'first quarter 
gross xurtiona] product were to be 
rdeas^ and they could be 
shrugged off as wdl even if th^do 
reflect greater weakness in biismess 
acdviQr. 

What seemx to have the caedii 
maiks^ worried at the moment, 
however, is the Federal Reserve, 
v4iidi h^ its monthly Open Max^ 
Iret Committee meeting m Washing- 
ton this wedc to determine the con- 
duct of monetary pofic^ in hue 
spring. 

Although Panl Volcker, chairman 
of the Fed^ Reset^ told savii^ 
bankers last Wednesday that the 
central bank would stick to cunent 
monetary pdicy and not push rates 
lower to punq> up the gagging econ- 
omy, worry al^t reflating the 
eoottoiny become more wide- 
^lead in the credit markets last 
week. On Tbiusday, Mr. Volcker 
told Cemgress that the recent de- 
crease in the nxxi^ supply would 
likdy pve way to increases, and 
that, too, nan^ coocem among 
fixed-income traders and investors. 


Mr. Volcker's lemaiks about the 
money supply Thursday paved the 
way for the Federal Reaann^s re- 
port Friday that MI-A, which con- 
sists of currency and demand dqm- 
dts in checiring acoouDts, juuqied 
SS.8 billion, to an average d $371.2 
billion, in the wedc ended Kby 7. 
Although a big increase had been 
expected, the ^.8 WUinn was even 
larger thim the top of the range £r^ 
quently mentioned within the credit 
tn^ets earlio' FiidiQr, and so bmid 
prices dedined tot^ify half a point 
and Treasury bill rates rose IS basis 
points after the nx)netary figures 
were published. 

The Treasury's new 10 percent 
bonds that mature in 2010 ended 
the week at 94 26/32-bid, thar low- 
est levd since their sale May 8 at an 
average price of 98 28/32. 

Even with the big bulge in the 
monqr supply, the 'first increase 
ance the week ended March 12, the 
atmual growth rate for Ml-A re- 
mained at the low end of the 3.S 
percent-to-6 percent range that 
Federal Reserve has targeted as de- 
arable for 1980. Cmisequently, the 
inoease did not ^rpear as worri- 
asme to some monetarist-incli^ 
analysts as it did to the market. In- 
deed, some monetary economists 
would argue that an increase in the 
money siqrply is desird>Ie at this 


WhEREVERTHIS LANGUAGE IS SPOKEN, 
YOU CAN COUNT ON US. 














Rgures are the international language of busi- 
ness. If you do business intemationaily, we are 
the bank that speaks your language. 

For our clients, the paramount factor In working 
with us surely is that D6 BANK provides a com- 
prehensive package of commercial and invest- 
ment banking services worldwide - like foreign 
exchange coverage, non-recourse financing, 
loans on a floating or fixed-rate basis, and access 
to bond markets when additional long-term 
means are required. Yet they can expect a good 
deal more than that, and an increasing number 
of firms with international persi^ives are com- 
ing to CX3 BANK for imaginative banking con- 
cepts. Concepts custorrHailored to their indi- 


vidual needs for minimizing risks in foreign trade 
and for stabilizing calcufafions on investments 
abroad. 

Our own network of branches, representative 
offices. subskHaries and affiliated banks in the 
world's key financial and commercial centers is 
augmented by global contacts including our close 
cooperation with five large West European banks 
within the UNICO BANKING GROUP. 


DG BANK E)eut5che Genossenschaftsbank. 
New York Branch. Rockefellef Center, 630 Fifth 
Avenue, New York. N.Y. 10020. Phone; (212) 
246-6000, Telex: RCA 234478. WUI 666755, 
WUD 127792. 


OG BANK, Los Angeles ^ency. 707 Wilshire 
Boulevard. Los Angeles, California 90017, Phone: 
(213) 626-3300. Telex; 194136 (WUI). 

Head Office; DG BANK, Wiesenhuettenstrasse 
10. D-6000 Frankfurt am Main 1. West Germany, 
Phone; (611 1 2680-1, Telex: 4 12 291. 


DGB 4 NkC| 

PeUsctw OenoGSeiuchdlsUank 


The BROADiy BASED BANK 




{Mizit to keep the eoonoiny from 
sffllring even faster aod fonang the 
Federal Reserve to deal with an 
even bigger Fedaal budget deficiL 

Although the credit markets have 
every ri^t to be du^rtical oi the 
central bank's resolve^ they should 
note that Mr. Voldcer did reaffirm 
last wedc t^ “owex tiiM the Feder- 
al Reserve intends to provide the 
serve base for orde^, restrained 
gtoa^ in nuMiey, consistent with 
unwindnig inflatit^*' 


Flxed-inoome traders zeroed in 
on Mr. Vtdckei's esqyectation that 
mmey riq^y wt^d “move 
higher,’* and tl^ paid Uttle attenr 
don to the nHArinnai phrase 
the growth would be “consistent 
with our targets.” 

The markets tq)paieDt^ reascmed 
that KDcwed grmra in the mon^ 
suf^ly would cause the Federal Re- 
sene to pun Funds out of the bank- 
ing syst^ and foioe short-term in- 
terest rates higher, driving them 
back tovttrd the lev^ they readied 
late last winter. Faster money 
growth might rddndle inflaticnaiy 
expectations and raise long-tenn 
bend yidds as wdL 
The willingness or unwiDingDess 
to aecqit monetary disdpline is 
dearly on the minds of many credit 
market leaders. George Johnson, 
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By.RobqctM^ . ' 

YORK (NYT) Smee Mite' *itfes to deW 

IN 1978; when Fremce' bom, d- aBtticaljy m leteat gea^ fy 
lowing tax deductions .to inmtidup ■ ' neai^. tbe 
als who hiqr stodcs and bonds; new. * postwar .'pent^'rthiae 
caiHtal added to that riatiofi'se^cy ." sceiable, conasteflic^ rj" 

base has increased'teofidiL' Under ~busmess.' jcorporatioiis '' 


dmilar I mdarifm .in i^anadu* * prov- 
ince of Qu6b^ vriiere tiiie taoenr 
fives axe raor e g Q ierMis;- dtere~dso 
has been a spiirt in new mvesemeat 
capitaL 

Does this mean the same 
could happoi in the IZmt^ 

Rqi. Ridiaxd Scbalze; a 
nia R^mUkan, thinks' so; .as dbrdO 
bipaxtisan cosponsors of the Initia- 
tion he imzodnced cm Jan. 24^; 


thidr 


; ccmiomist's 'iT i 


■ . =•* 


For.ev^dolln'.ctfnewu,. - - , . 
poratioris added a doHar o^lii 
^'Axdd^ tbe, ;* 

earm^piuid the isM’^.^^ 

1960s|,hesaid, thepattfambi^^'J-;'-’- 
htoken. with debt . ianaikk^^'^.r.\iji'^ 


htoken, with , debt istoanov 

' Wiy W and equiityrgow^^*^^^ 

mod&d after the Ftendi law. The: .* 

American yertion, howemc,. wbuld: 


IlMNMiYbHilii 


president of Scudder, Stevens & 
C3«]c, an investment oounsding 
firm ^at supervises S13.6 Ullion m 
assets, said Friday that his “real, 
concern” was whether the credit re- 
straint program would kad to eay- 
thing more some cyclical imp 
prove m e n t in the inflariftn rate and 
not to a longer-iange hr^rovement. 

George Poliszczuk, vice president 
of Mdlon BanV, who some 

$1.6 bilhon of fixed-income securip 
ties, disdosed the other day that the 
large Pittsbingh bank bad adopted 
a poUc^ of investing in no issues 
with a maturity be^d 1983 and of 
purchasing only high-gi^ securi- 
ties. “We nave lio intentibn of buy^ 
mg aity long bonds,” be dedaredaf- 


.tax credits instt^ of- den, 
. A credit is xnaie powerftiL- 
It offers a dheet t^iset againA the 
tax otherwise owed. A demetion x^ 
duces the ambmt of ineomp s^ect 
to tax. • 

. Die American l^itiatioa is do-' 
tigned to attract new and younger 
investors by proriding credits of. 10 
percent, i:p to $1,000 r ' 
or S^OOO to wiawied 
new investments in United States 
oQ i porations. A mimmtim i»riiriw»c 
period of 12 months woUld.beiieo^ 
essary to qiia^ for tiie tax credit. 


.Duis;_£rom 

nonfinandai cortwratjansin 


tfaebiMbySli^billkm ati^';'^.' ' 


equity by $150 bfllioiL FitijiS^-j:- 
.thtoum lan yi^. 
didr dd>t by $756 bSBioii 



f added: 

■ “Mmnover, adiea the-.i'liai 
factor in inventories Js ^ 


to growth touls doty s' 

lcoq)lc8.for^.l*OttfOT.^;i5)fBai8,pnir.^ in 




PabUcHeazii^ 


ter he e^lained that Mdkm a year 
of tbe 


ago had raised its estimate 
underiyiDg inflation rate to 10 per- 
cent. 


At public iw^rinp at the end of 
Janu^, several statements in favor, 
of the mgtslation were made by in- 
dividuals in' investment dzdes, mr 
clnding Robert Baldwin of Morgan 
Stanley Jb Ca He raid the biQ 
would provide “a healthy direct, 
stimulus to new mvestment” 

For years, the inability of Ameit 
can conmanies to attract new inves-'' 
tors has oeen a matter of ocdcoil 
E ven more alarming to analy^ and 
economists is tbe shrhiBng 


oonsecvatire batik ' 

creased- by only 
year, -adnle debt soaied-$.,ao?s:2‘“ " 
Hon.?' - 

'• Mr. 'Kaafiriah' called IS , «-* 

tion'ed e^ty partkmxtiai PnC^ 
quisite for renewM e* ^ 

gipwdL” Mr. Eanfimn V 
.cmnneniting.on the 
he' gpdde^vcaably 

riPirrirmm#!htTa^t i -qi|| y. 

' shareholder mcentives: redo' 
cental giuns tax and etin 
tfae..donwe...taxatiqn of 
dividends... v- '.. 

. .flTi- ;..i •■“s- 

OreraD ■* 

■;3Si5."j pJ'*' 


man' v 

dnilze! fjl 

if' 


Lawrence K. Roos, president of 
tbe Federal Reserve Bank of Sl 
L ouis, ^ve the commeuceroent ad- 
dress this week at Westminster Col- 
1^ in Fulton, Mo., and be warned 
that “1980 is an dection year, and 
the bitter medicine of monetary re- 
straint has never been wdcomed by 
candidates for public office.” 


equity capital in idation to cotpo-. 
rate dtiiL The ztew legislation in. 
France and Qudiec s eem s to help 
stodcs more than bemds. 

In a roeech in Qiicago on Nfoy 1, 
Henry Kaufman, a partner and 
member of the executive committee 
of Salomon Btothds, drw atten- 
tion to America's dmnlritig equity 
boscL Tbe relative value of ooepo-^ 


THE KEY 
LOCATION 
FOR YOUR 
COMPANY’S 
GROWTH 



Prince 

George’s 

County, 

Maryland 


By miehi981 we wiU iiave a Foreign 
Trade Zone whiohs 


• will SL*rve as a luw-cnst distribution center where 
yonr goods are always accessible and may be stoi^ 
free ot duty, tax or bond. 

* will have office space, display and wor king areas 
available. 

• will allow warehuu.ve receipts tobeusedu'odlateral 
for bank loons and for assignment of tide. 

* will (tiFer secure, sprinklered narehoBring arid. 
Special security measures that will make insuiance 
on merchandise much lower. 

* will make all modes of transportation ra il, tsiidc. 

water or air— readily availaUe, . 

• will have on hand competent iforwardling, insuxsutce 
underwriters, customs brukengeandlaborseryices. 

WrftaorCaU: 

Prince Gooige'a County 
Department of Economic Devei^mieiri ' 

14740 Gov, Oden Bowie Dr. 

Upper Marfboro, MaryM 20B70 

CeHcolfecf: 

(301)952-4466 


Whether the Sdmlze. 1x1:=:! cf i .vrrratv. 
aetitalty mcrease tbe - be'ci'rii:: *’■ 
eqii^ base is iiiikriown,_4s3rj cr iel'": 
tim Freii^ and QuAec .ei^sc!i.''f 
suggests that it would, 

Tm French law.aHows 

®2;3 5K ■■'J- 

dediict the equivaleat dfjseriir:- ’vi ! 
$1,200. fitom thdr 'taxable.jo? ^ ;-;k; rr. 
each yw for' four' omi' 
years. Tbe mong most 
•vested for at . least thre^HE^^-li-e^s■!. 
tlaygh imt neq^'nTy hr Cj^ « '^. j. 
securities. 'rt!Ark..lr*''‘T 

Not has the oivera^"*;".rf 
base . inctBased in 

comuiysBoutseti<jckmd£'^;^:“ ■ ' 
imaaed intMe.thari.Wpcitc^® '•* 
.1978; One mflliao..)Breiidt 
are rcxKHted to hare 
tage OK the tax inoentzve; 
them are first-time i 
.In Qiiebec,vres£d^ 
proviridal. moibiDe tares 
cent of earned mcaaie'in) 
a .year if thtty mvest m 
newly issued tiiaxes jot 
comnairies tiiat have ' thi S a ^ ,.., 

maiiihs,.more dun 15,0Ql^^ „ , 
investas roent an averagOdjc^l^.'*.' 
each on tiig£b3eshare5.^M^^^ "!• c 
tibares purchased tinoOk -; . 

“stodc savinp^ pians** is'aS^^^ 
than 90niillkm. , j. ra:; 

-• •• - ' ■ • ■ •••• • 
3 snaliaajc;;^^ 
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aiCosi.vKT.'fc 
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^ ^Treods 


SothffcyPaifceBi 

ImematioBal U)iixr. 

• Cwporatton'^-J^n nosi cc-- 
Qimbridg^ 

era Shores most C. sa\. ^ 

escacM,' Pottery 

480± ebadguflus acii»-ii ^ tr^ 
lows: 183 cUlable. 139? iif 
Jriid. 59 in dircr.,^ 

lawn, 7-«cre iigooo:. . -'eej. 
20-tioom brick . i,- 

nsidenoe.fioodfw'of -v.^ , 

Biy $3,000,000:, : ; f 
. Bfoebtire 

Piwhng, TiSiri^ = 

The 'pork.fike 352-acrt^ ^ 



■ HaDuoertiey HilJ 
Robm Trent Jot^ des? 
golfcoiise, 6sh-«n)cked lake 
merom pcaids 
room bndc-Geo^'an main 
deoeeisconipleai'encedbya . 
rsidib Se teWision sni^ 'i Im 
pfac: ideal co afei eu c e facilh 
Price im request, : 
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Soudtern Florida' 
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frirh 400-fT. wateri^fl . 

mdudiK Iwa^ .hocel ud Ayj 

complex, . apsTunenc bail ‘ 

'^^uar, 
jL '^^Uar» 

to P^ctive 

i-eQuiaxm, Gdifonix ^ 

Ad CTperoac 180^ d 

estate. exquisiTely landscN ** 

-boasrii^ fOOaciesin alhifi 
acre citrus grove and 
araiimable leased a 
Hactendwagrle x«si(]aKe, 
jarae,. miai|ger% .houK. 
bwldmgs inciude stable 

'ba|mji.|5;500,060.. • 

Btodumi^ MT* 


and S iPtiiAtiiai villas s' 
mii^ pool A gudM, com 
. docking - iactlities for- 1 
.how, flieis tbe iiiil ^eoru 
uvify aad.recreatBDa MIi 
$2.450.000> 
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Falls Off in Commodities Market 


Learn moie about 
our bottom line. 

Send for our latest financial statements. V^friteto 
J.G. Stier, Investor Relations, W.R. Grace & Co., 
Grace Plaza, 1114 Avenue of the Americas, 

New York, N.Y. 10036. Dept. IHT. 

NET INCOME (* Jn miHionsJ 


y 'fiy Alan.J, W« . 

/ ^ YORk(Bai>^Thesp^, 
*<!? tivc fervor' that snjqwd 
icZnodit^p futures for 

Tcr partrtf.last year and eaily 

tbas yaaUiiBa^md^b^. 

^oniodi^ ieseajpA^finctors 
^j^bfokeiageliimshere^y. ■ 
^ocred byjhein^' 
K ^sydiolof^ that pertoeated' 

'"^OitO' the Cftmnwffiri^ ' iniif w- 
pcir^^^j^hopes of staying ahead of, 
peahaps, 

H big ppojfits. Blit some 
&$.. .^Hemsdves facing high xaix- 
ax cooling dSa fear 
.jnailGets, olgh inteoBsc 
lofos and nerve>. 
P^_drw-for ^XBany 
^ities earlier thieyear. ' ' 
n fth boom-and-hnst 
Jack Shwager, commodity 
► ^ >c at Smith Bara^, 

^'^rt ^SUpham -and Comoany. di^' 
yci:^ '^-''Jie events. . 

t-dtalhisioned, . speculafors. 
^''^u ui' the addii^- vdiem 
^>iJaiaa •2- < *®®*“ ^ «»ae “lin- 

^ market activity, espt- 
^ t^side,** said Jdm 
oversees commodity, re- 
i:oc Merxin Lyndi, ram 

Smith. * 
he does not see'^eculfr- 
'ear ^ (nrd^'-to the maxkeis with 
uoi" “^i^e vigcw they eschibited last 

*^^^;opdity fdtnres are cbntr^ 

..'Price 

^ spSl':. r- 

f : - •• rr 


igr/uture deUiyeiy of a.conunodity 

cattle; gold,J aQ|ybeitti$, sugar and 
even finanddinstnuDents, to nattw* 
.'a few.— .as a speci5ed pxiee and 
time in the fiihim - 

^Vji^ut ihe imbde, the 
rionals iiL the' marlw*^ _ _ eommex-. 
..'cU '£ains that use. the *w*'V**» to 
' hei^' .ttidr. bstih^ .transacdmis 
• and floor .faixAeis, abb known as 
. '^ocal^— Winbveto.tradeamong 
then^ve^ ' 

Aad.there wQ noi-be too.mueh 
.epedtement in (he fot 

of (Ms .year to bii^ them any pub- 
Uc compaity, the research mefs 
aid.- 

Mr.'Shwager and Mdson Qian^ 
the commodity research director at 
rShearsoa Lpeb Rhoades, see few 
. .Mg price mo^ ahead for American 
' commodity marittia • 

Vagaries 

What moves that dp take place 
win be influenced ^ (he vagaries (d 
the Americau economy. 

‘*rnie ma/or factor affecting com- 
mbdity prices'in general wfll m the 
kn^ -and d^th dt any recesaon, 
versus the ^piestion cS whether wdll 
have wiflafiini and at wfaal rale,” is 
how Mr. Hing summarizes theaini^ 
atiem. 

If there is a sigmfl<»t U.S. reces- 
sion,' scnoie marifetn already 
have fallen sharj^ could face fur- 
ther eroaon, Mr. Stw^O’ noted. 

**nieiDaricets now are adapted to 
the view that high interest rates wffl 


• cut growth adversdy, reducing the 
demand /or ceriain goo^” 
ViflDiam Byeis, conmodity research 
director at Bev, Steams & Compar 
ny. 

' It is because of-this k^ role that 
they play that interest rates Ibem- 
sdves have becMDe the most exdt- 
mg II.& futures markets. 

Aedvity in interest rate futures, 
also knovm as pnaTiwai instruments 
futures, peked iro diamatically last 
month, when U.S. short-term inter- 
est rates bqm their dedine. 

Th^ are aqiected to be the most 
active, aflieit volatfle, American fu- 
tures nn u r l fefe t th rfww h the remain- 
der of the year, Mr.^srs and many 
of his oounten’Bits at other Arms 


Interest rate futures include con- 
tracts on U.S. Tteasuiy MDs, notes 
and bonds, and - Government Na- 
tional Mortgage Association certifl- 
cates. They have broader applica- 
tions than, say, oontiacts f ot grains, 
since thty can be used Ity banks, in- 
surance companies and other finan- 
dal isntituticNis, as well as by inati- 
tutional and individual investors. 

“Interest rate fuxoies win proba- 
bly/ draw the largest number of pm- 
tidpast^** said kh. Hing, noting 
tbax ifmTif^a continue to 
show strength, de^te a few period- 
icsdl-offlL . 

Mr. Shwager, however, feels that 
finandal fntaies maricets win (tffer 
little potential [ot migor moves in 
the mcaths ahead. Mr. Chang 


Price Gaps Between Contracts 


'^tures Traders Work Spreads 


^upita; JL M 

U)C diqSr;,. . 

By H.J. M^dmbcrg 

Otfif YO)^ — The Itm^heralded reces- 

- *‘«on has flnaHy engulfed the' economy, but it 

^utr siiave little effect among traders in commoc&ty 
::^-Whetiim thepribe-'of a-canmodity mofves.np 
^ti:^ is immaterial to a tiade^ who can mdeemon- 
.:e3iS2;ng futures contracts or'seffing them short — 
!*£::d he'pkfcs the i^t ride of the maricei 
Tu rreciuniike traders in stocks, those in bonunodities 
wur. i* r} frcnn ^ ride to the other in nunutes and 
U.2iXi irep- An tiiat futures tndiBrs.lohk for is a dear 
e*^'b ;.«!• .‘raid and lots of action soibatthty can move in 
>«.!». tai^^qmpltly. 

rity in the commodity. markets. has been li ght 

Z7. u/ardy becattmibemawds^neMri riio^^ im 

no ccHornddities are acazoe. Actiwty has 
No: damptmed Ity the.Mi^ cash mazgjhs that 

i7.M a j^yosed % exdianges.to pool the ranyant specu- 
.....r-j-.'s trJ a few months aa^. Vied, most cammoifi-; 

L.jsn'qnastidn'^ fbi^^ oi a severe and 


..^^;^.^..ar8-q6eriian1he torrid of a severe and 
N"> ri5e-.''®cM*o™cdowirtiin»-' 

all* ibe inflation^ f<«des are. still at. work, 

t .‘C’..'? stiD ao election year,'^:said l^iulSunoffrNcw 
p'll'^'^frjriractor of leseaidi at Ctonticammodity Services 
'“'iV ^ '^'''^IbKtica]' conriddatiojas creded the braririi eco- 
mduamrs, and political factors can just as eari- 
them quiddy.’* . 

i^er/'S; Price 'trends ' 

“‘.'.....T^liow does a oommodity trader operate in the 
? «r^of cleaidy deflnBd.pricetreoda? *Thecaiiserva- 
!*■_ "Jw---*4Bgs wenk the spnrids,” Mr. Sarnnff rallied, 
an suppliis .of. commodiiies and 

arn^rnmmm^m^ liuv« oVa WlWWU— 


almost totally amnied ^ the cost of mosr 
^^■‘*','';;'jr'd»»sthecaaeto^.” 

i'.. ^Trin g rile spreads, or price differantials between 
and mote distant contract maturities, ibay 
' ^'^'tied to bett^ osi both horsm in a twohoise 
'4.1:^;^ involves the rimulcaneoas buying (going 

— Zi one ooabact and sdfing ^oing short) of an- 

the same or different zbaBcets. The boTC is thu 
/ Dtract win produce more prriht than losses in 


pufiog,. also knoiihi' as straddling.' or switdni:^ 
SotuB^'^oos, ai«« makes niewe today, vriien there is 
»nible ttend in most ocmmodity marim^ be- 
IcierSki^ pddng strncture of most commodities re- 
aztymg ghmyg _ the cost of financing,'Staring 
Gi^nnng the goods invMved -^rather than snpply- 
d a^ other factozs. Put aziother way, the price 

_ jeans or rilver for' driivcty 04' say, S^tember, 
be:sdlmg at a hi^^ier leirri than "those driive^ 
' sTore then,- ozify beca use of the hirilier cost of 

v;igthcm. , 

‘ ' Boyd, cranmodity resCaitdi diteeuw at Dxesori 
."Warn Lambert Inc..zioted'last week: “Givm Ais 
w&di is todsy common izi -all co mmod ity 
> 'ts, a trader can omy .operate on the assnntytion 
-e cost of money in the near . fonize win ritber be 

,■ . ;• X or dearer. j j 

- -.ooe sbort-tezm interest rates are h winen 
■* he said, *^then the apf®®4' oonrist of 
■ i.-*, the neaw. ddxyeryTand'gmng sbozt tlw more 


dktant month. The tiieoiy here is that if rates do de> 
dine then the cost of financing slozii^ and rnniring 
commodities would also decline and price differentials 
between the months nazrow anpudingiy.** NmmaUy, 
the prospect of chewier financing diaiges w^d re- 
dnoe prices ^ goods In the futme. 

Otmouriy, u the spreader bdieves shoit-tezm rates 
win move up then be would do the reverse: sefl the 
nearer contracts riioit and buy the deferred ddivety in 
the expet^tim that thepiu» qnead wfll widen. 

Essentially, Mr. Bc^ said, the theoty of qireading 
is the same that motivates jmident bumess managers 
Mnri nmrun i mmt xa geneiaL If one thinire thwl tbc COSt oS 

financing goods is going to fall, then it is pradent to 
put off Iraying until later on. And if one bdieves credit 
costs wfll rise, it -would be logical to buy now rather 
riianJater. 

Tradmg Jai^n 

Last wedc, Mr. Boyd noted that the gold maiket; 
usualty- a go^ general indicator' of riunt-tenn nxMiey 
costs, riiowed. spreads much doser than two weeks ear- 
lier, rdfleetzEK the riiaip drop in raxes in that period. 
At the dose that day, the New York June gdd hitnres 
were $52150 an ounce and the July contract was 
$529.70, ior a spread of $SJ20. This oonqiar^ with a 
qnead S7 an ounce a month two weeks eadier. 

“Whether die sharp drop in inlerest rates was an 
aberraticHi or not;'’ be added, “the buD qireadezs in 
^Id made money during the drop in rates, vdule tiie 
bear ^readers were the (Wvicnis losers.” 

In commodity trading jargon, a bear spread involves 
the sdhng oS the nearer contract and the buying of the 
mare distant delivery, while a bull spie^ is the re- 
verseL If two wedcs eaclier. a bull sproider had bongh4 
say the May ddivenr at the.then^nice of SS11.50 an 
ounce mid sold tiie June at $516, be would have been 
betting on a drop ixL riiortrtemi rates. 

As o£ last Wednesday’s dose^ the Mty gold delivezy 
was $522j0 an onnee, for a gam of $1,100 per contract 
of 100 ounceaThe June d^rexy was. $52150. f« loss 
of SSSO on the short ssIcl Thns the bull spread showed 
a miss profit of $!^. 

^avid UtitieTian, metals spedriist at Gill & Duffus 
Services Ind, the brdccrage atm of the Londoorbased 
cranmodity house, observed last week that qnea^ 

. were teri mme prudent than outlet poritkos in 
Tffnes of economic uncertainty for other reasons. 

. “Spreadetaare hot handcuffed by the dsily limits on 
price moves that ofien lode straight traders' in loring 
poritions,” he said, “The amount ai «B prM>rfinp in 
d^s maricets Is'so great that it has created liqmdity, in 
e£f^ in rituations that would be otherwise dm- 
geroi^ flHqiiid.” 

But there are two big dangers m spreading opera- 
tions, Mr. linnAan cautioned. “One is' that the rda- 
tivdy low eadi ontlqrs that inoease on^s tradmg le- 
verage often encourage ^readers to assume fax heavier 
poriooos than thty vrould oidmaiily take. The second 
danger is the most prudent qnead can become 
onravded in twiTmtes by events no one could posribty 
foresee. And when they do, the spreader often has two 
loring propositioas instead of one.” 


The uew owners of 500 Park Avenue are 
pleased to announce a rare leasing opportu- 
nity fot sciect tenants of tbe world business 
comniunity.' Several full floors of 10,000 
rentable .^uare fiset each as well as the first 
floor and. concourse comprising 15,500 
rentable square Jfeet are now available. 

Prosikictivc tenants and brokers inquire 
500 Pa^ Avenue Associates. (212) 838-9612 


a^eed, explaining that he does not 
forsee a bi| rally in the bond mar- 
ket, whidi IS what interest rate fu- 
tures are based on. 

Lhwstodc markets also are ex- 
pected by some research chiefs to 
beat up later this year. 

Hog Production 

David Rinehuner, research dire^ 
tor at Thomson McKirmon Securi- 
ties Inc., noted that hc^ «nH pork 
bellies (used for bacon) now are 
sdling bdow the cost of production 
and Slat as a result fanners 
may cut back production. 

“Based on prices now. the down- 
side risk is modest, compared with 
the upside potential.*' Mr. 
Rinehuner said of the lu^ maritcL 

Jack Boyd, commodity research 
director at Drexd Burham Lambert 
Incraporaled. srid that since hog 
herds are being “liquidated like cra- 
ty,” the costs of hogs and possibly 
beef cattle could rise later this year. 

Noting that cattle pri(» also will 
rise, because there is evidence that 
the number of cattle in feedlots has 
been Heciining, he advised: “This is 
the Na 1 market to keep an eye on 
aside from inlerest rate futures." 

However, Mr. Hing said that be 
does not think that cattle prices will 
move much fai|Iier “unless there is a 
■ significant hquidation of hog 


herds." But. be added that be has 
not seen any indication of this yet 
and that many high-volume, tow- 
cosi bog producers may be wiUiog 
to maintain production at a loss u 
they can cover their fixed costs. 

Another food commodity, sugar, 
also may offer some exciting poten- 
tial later thi« year. 

Thomson's Mr. Rinehimer noted: 
“We see longer-term upside poten- 
tial in the sugar 
market . . . There's strong poten- 
tial fundamental developments thax 
vriQ cause sugar prices to go higher 
loo^-term." 

“Sugar has been one <rf tbe few 
maikets that has maintaim^ any 
strengti4" said Mr. Hing, noting 
that dwindling world sugar supplies 
and questions about some Eiu^e- 
an sugar-beet crops has “thrown 
some bullish sentiment into the 
markeL" 

Some research chiefs see a resur- 
gence of gold futures trading. 

Mr. Chang, wanting that U.S. in- 
flation may neat up again after the 
November President] election, 
said that gold prices may pidt up, 
too. 

Moreover, “if there is any real, 
soUd evidence that lensinns are 
picking up in Iran, we're going to 
see substantial strength in gpld and 
silver." added Drexel's Mr. Bttyd. 

‘Tredous metals, particulariy 


gold, will see good vduine and ac- 
tivity," said Mr. Byers, “tbej'*re a 
barometer of iniernaiional ten- 
sions." 

However, if the world scene re- 
mains peaceful Hing noted, gold 
prices ira probably drift lower. 

Copper Bearish 

Despite this sranewfaat bullish 
scenario for the prerious metals, 
copper is viewed bearishly, because 
of its relationship to tbe U A econo- 
my. 

Lumber and cotton maikets also 
mil be held in dieck by a U.S. re- 
cesrion. 

Tbe largest U.S. commodity fu- 
tures maikets — grains and »y- ' 
beans — will Mfer speculators little 
exdtemeni this year, because d the 
large canyover from last year’s 
crops and because oi farmers’ inten- 
tions this year to plant large crops 
again. 

A majra uncertainty overfaan^ng 
the farm markets is how the U.S. 
government will dispose of its pur- 
chases of grain that had been em- 
bargoed from shipment to tbe S^- 
et Union. “It’s a real monkey 
wrench.” said Mr. Hing. 

Weather-oriented speculation 
may provide the only interest in 
grains and soybeans, Mr. Byers 
added. 



One Step ahead of a 
changing world.^^ 
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SAVINGS BANK 

Serving Sawen Saee 1864 


GRADE 


ASOUD PLACE 
FOR YOUR SAVINGS 
IN T HE 

UNITED STATES 

Ratio of reserves ■ 
to deposits is 20% 


Your deposits fully insured by 
JEDERAL DEPOSIT INSURANCE CORPORATION 

and 

DEPOSIT INSURANCE FUND OF MASSACHUSETTS 

Contact: HotoeU R. Wood, Jr., President 
143 Milk Street Boston, Massachusetts 02109 USA 
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ARELATSQNSHIP 
MANAGER 
IS MORE THAN AN 
ACCXXJNT OFFICER. 


In theory, an account officer is 
the personal link between his cus- 
tomer and all the services his bank 
has to offer. In practice, howevei; 
the account officer is often a spe- 
cialist who represents only one of a 
bankls divisions. So a corporate 
chief financial officer frequently 
has to deal with many specialists 
from his bank, none of whom has a 
comprehensive picture of his finan- 
cial situation. 

At Bankers Trust, we have re- 
placed the account officer with a 
reladonship manager. As the name 
implies, he or she has worldwide 
responsibility for identifying all of 
a customer^ needs in the banking 
relationship. And for bringing every 
pertinent resource of our bank to 
bear on them. 

When we focused the entire re- 
sources of our world-class bank on 
four core financial businesses 
(wholesale commercial banking, 
fiduciary services, money and se- 
curities markets and corporate fi- 
nancial services) we creat^ a more 
flexible and efficient structure. 
Within it, our relationship manager 
can direct and integrate the work 
of our specialists throughout the 
bank to meet your overall require- 
ments. 

Thatls one more way in which our 
new path to the future generates 
benefits for you today. 


500 PARK AVENUE 


•NewYorkQty’s McistDistingiiished Address 


TELEX 2 .^ 4 a 76 
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International Banking Subsidiaries in the United States: Chicago. Houston. Los Angeles and Miami. Overseas Branches: 
LONDON, BIRMINGHAM, MILAN, PARIS.TOKYO, SEOUL. SINGAPORE, BAHRAIN, NASSAU and PANAMA aTY. 

An International Banking Network 

~ of branches, subsidiaries, affiliates and represeniaiive offices in over 30 countries on 6 continents. 

Monher Federal Deposit InsunniceCtvpciniiiiin €> Bankers TmaOnipaii}'. 
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Europeans Export Money to U,S. 


By Qiarles Koshec 


N ew YORK cnro — one of 
the mqor coiopean 


esqptffts 

to the Uditd States is mtm^ — 
money to be iovested in Amencan 
real estate at rates of letnm most 
U.S. investors would scoff at. 

But the low rates of retuto have 
not discmirusd uncounted bDlirais 
— imcountecC because anoiiynniy is 
a key part many of the deals — 
from flowing across the Atlantia 
Why? 

estate brdters here are quidc 
to come with the same expfana- 
tion — some would call it a pitch. 
But it has iqypiareatly been convino- 
ing. Tb 9 say oveneas investors 
need Httle cmvincing because adiat 
the (J.S. real estate market has to 
offer is s^ evident Political and id> 
ftft i figiffal security and long-term, 
oiytiip fiwatMmg at fixed rates o( in- 
tcaest 

Desjute U.S. fordgn diffi- 
culties in Iran and Afghanistan, 
near-record infiatinn and xoteiest 
rates and the introductkm of varia- 
ble rate mmtgages, the baric attrac- 
tions sdll com p are favorably to 
what Enrcp^ real estate mar- 
ket offera, the brokers daim. 


Wateigate apartment eoo^lex, for 
egtaniple — as well as diat old 
5tan<^ ot American suburbia, die 
sing center. Here in New 


Yod^ the Westbuiy Hotdl was por- 
d by a British group, a^e 


chased . . . 

Hong Kc^ interests now own the 
WarwidcHotd. 

Mudi of the fnnds flow tfaroi^ 
the Netherland Antilles, winch 
serves as a tax haven. Where the 
moo^ oiig^tes is not always dis- 
closed, ej^edally if its cpmes from 
such places as Itafy, G te^ France 
and Spain, wfaidi restrict the export 
of cmtaL On the other hand, Brit- 
ain, west Germany and the Nether- 
lands are much more liberal 


the U.S. rotation for offetiiig 
che^ money. 

But mon^ will probably never 
be as che^ as it cmce was, he 
wains. And with the introduction of 
mortgages that can be ren^otiated 
iq) or down a few points every year, 
long-tenn financing will not have 
the same fixed qnali^ that was tak- 
en fOT granted. 


nils Side 


But on the plus side for investors 
is the introduction variable rent- 
als, wdiich rise with the cost ai living 
index. 


N^atipe Return 


Foreign Activity 


Eari Reiss, presideat of the teal 
estate bndrei^ and consulting 
firm of Douglas Birman Knight 
Frank (a j(wt venture of U.S. and 
British partners), says that forei^i 
real estate investors ate ready to set- 
tle for aruual returns on tbOT mon- 
^ of 6 percent or less. 

**Tbey*ll even take a r^adve re- 
turn m some cases, for rraaamrt: if 
the rental leases in a building are 
exiuiiiig sotm,” he said. 


U.S. banks are expected to con- 
tinue their tiadititxi of long-term fir 
nancing, even if the ternis will not 
be as irMidad as in the pasL And 
that is something that overseas 
banks do not mipear to be willrng to 
do yet, at least in any great 
amounts. 


Forei^ activiiy appears to be 
wnnrinumg at 8 b&k paca A much 
higher peroentage of the money is 
braog tanneled into Manhattan 
property than in past years. Al- 
thot^ at least half of the money is 
sffl going to areas other than New 
Ywk. 

in this recent purchases of 
office bufldmgs fOTcignen have 
induded the ulanese Buildiiig, 75 
Roekefefler Plaza and 24S Park 
Ave. Mudi die moi^ is going 
from European pensioo fon^ 
wh^ are much more aggjresrive 
than their U.S. counterparts in put- 
ting money into proper^. 


In return, the investors usually 
demand that title to the ground as 
wen as the building be inciuded in 
the price. 

Many overseas investors are fol- 
lowirig thdr own money to the 
United States, with the result that 
the New Yodt market fas cooperar 
tive ^artments has been bid up to 
levels that are astrontxnrcal by tra^ 
itional American standards. Yet 
brokers inrist that foieigners stU 
think prices here are a rdative 
gain” cmiqiared to Qvemeas. 


The faHoff in rates and the slide 
of the dollar are eroected to hdp 
fuel overseas demand for U.S. real 
estata But the slowdown in conr 
struedon tlneatens to create a slmrt- 
age of saleable unites. Hi^ interest 
rates have choked suppu^ While 
those American propeny-owners 
nho have substantially paid ^f 
thdr nXHigages aiten are eager to 
cash in tbdr holdings invest in 
hi^yiddiiig psper, a bm num- 
bers of others, who are suO caj 
substantial — and rdati> 

— gtoitgages, see very UtUe adva^ 
tageinsdling. 

And after cates come down, fur- 


may devdop because of the cnirent 
huildiiig rioaqi that fa^ rates have 


The deals inveflve lesidentia] and 
hotd proper^ — the Mtish Coal 
Board mvestment in Washington's 


Inflatuxi, of course, has fired ip 
intoest rates, nhkh in turn has 
triggered ti^t cretUt and a bui^ 
geoning reoessioiL However, there 
might be a sflver lifimg hrfijnrf afi 
the woe, says Mr. Rci% who points 
out that the cnirent sliiUi^ inter- 
est rates win ro-establi^ some of 


Because of tig^ supplies, brokers 
such as Mr. do not see any 
slide in property values. There 
could very w^ be a pause in the 
increase of valua But the baric at- 
tractions win stin be there, and the 
migratkKi of overseas money into 
U.S. land and building is ei^ected 
tooontinna 


Debt-Ridden Countries 


Get Desperate for Cash 


By Roberc D. Herahcy Jr. 

L ondon (NYT) — Bankers, the cynics say, make only to 

the wdl-to-do. Anyone who really nee& the oxuey mrmnt 
quaUfy. 

If ^ inteniational bankmg world ever ecgqyed such a 
poritira, it was certaiiiiy not during the 1970s and is not very Iflcety 
to include the 80s. The soafing price means of 

poor, ddit-ridden, hand-to-mouth oountnes are once again desper- 
atriy shmt ctf cash ami wQl be gaWmg for atm moce 
The banks, however, find their portfolios neuly with 

loans to such nations. Mindful of the growing riabt, they grn already 
rolling up the wrioome mat 

'*With balance-of-payments finannng e«nala*«ng a gam^ will 
the banks be able to satisfy most of the demand?" a wmried 
Rimmer de Vries, vice preridmt of the Morgan Guaianfy TVust Co. 
of New YoriL **Tbere is no room for conqdaoency in this regard just 
because the banks handled the job so well daring the IPTOs." 

In the nud-197(k, when oil prices quadrupled, the hanV* woe able 
to absorb each astonishing ease the job of “ r ecye li ng" the surpluses 
of the ofl peodneen, taking their de po rii s and rdending th^ to 
finance the deficits of the oil-oonsuming natio ns, in the process, 
banks conqwted so fiercely to ntaVe loans tb"* th^ profit max^ns 
shrank and some people were led to qieak of "overbanldng," 

Today, the dol^ surpluses erf the ofl producers are sur^ng again 
after several years of rs^ declina are the banb to do with 
the dqrarits these surpluses create without malring ever-risloer loans 
that if defaulted, could topple the system? 

Tbe still great but haraidous opportunities in lendizig to pern 
countries — and to some em«ging pow^ooses in South Ameztea 
and East Aria — omneide with much sIowb growth and realignment 
in overseas rqrre s e n tation. Banks now provide abnost two-tUrds of 
the financing needs of the non-oil devdoping countries, and th^ 
have deqply penetrated most erf the choicer markets. 

Tbe bradlODg rush to open up new offices in London, tbe leading 
inlernarional hanking center, is over, and though other centers have 
risen in the Middle and elsewhere, access to many countries is 
limited. Restrictions on foreigaers is cme obstada Othm are differ- 
ent legal ^sterns, customs and languaga 
In London, eiiere profitabflify has been squeezed a strong 
pound and agovernmeot "oorset” on lending an average of just 11 
banks have moved in, either dire^y or indirectly, during euh irf the 
past five years. The ^dn wra only seven during 1^ year. 

By cootr^ 40 new banks a year eanta to London during the 
1970-74 period when everyone wanted a piece of the fast-growing 
Eurodollar markets. Their predecessors had been attracted mrioly 
by insurance and shipping business plus access to steriing deposits. 

For many banks, tlw expansion q>elled Overseas buriness 

now accounts for 50 to M pe r c en t of the profits of the top dozen 
American banks. 


Full banking services in New York 


Societe Generale de Banque : 
a strong U.S. presence 
for a strong 
International Bank 


"nelgium is one of Europe^s leading 
trading nations, the United Sta- 
tes ike toorld’s N" 1 economy. SocidtS 
Ginerak de Banque is a vital link in 
the transatldnfic cooperation bettoeen 
the two countries. 

Societd Gdndrale de Banque is by far 
the N" I Belgian bank both at home 
and abroad, vjith an international 
newjork that circles the globe and net 
assets of more than U.S. S 30 billion. 



In the U.S.j our representative of- 
fice in New York is the direa 
contact between American business 
and the Soci^e Graerale de Banque 
headquarters in Brussels (capital of 
the Common Market), l^s office 
serves the interests of U.S. compa- 
nies seeking to establish themselves 
or to extend their activities in Euro- 
pe, to raise money through Euro- 
bonds, Eurocredits, etc. 

Belgian American Securines Incor- 
porated, a second operation in New 
York, provides financial consulting 
services mainly to Belgian corpora- 
fions investing directly in the United 
States through mergers and acquisi- 
tions, establishment of new compa- 
nies or expansion of existing ones. 
In addition, Belgian American 
Securities arranges adequate sources 
of financing, i.e. private place- 
ments, industrial revenue bonds, 
leasing, loans and guarantees by 
local agencies, etc. 


Mr A. de .Merode 


MrR. I an Xt’emmel 


Mr A. Jacques and 
Mr S. Janssens 


In N^ York, as well as in Chicago, 
San Francisco and Los Angeles, 
Societe Generale de Banque is re- 
presented by its substantial share- 
holding in European American 
Banks, the largest foreign-owned 
bank in the U.S. that provides all 
services of a major commercial 
bank. 

For further information, please 
contact; 

Mr A. de Merode, Manager of tbe 
Societe Generale de Banque repre- 
sentative office. Temporary ad- 
dress: 10- Hanover Square (6th 
floor). New York, N.Y. 10015. 
Tel.: (212) 437-4697. 

Mr R. Van Weznmel, President and 
Chief Executive Officer of Belgian 
American Securities Incorporated. 
Temporary address; 645 Madison 
Avenue (2nd floor) Execuspace, 
New York, N.Y. 10022. 


Tel.: (212) 888-6880. 

Telex : rca exec 236 1 39. 

Mr A. Jacques, Vice Chairman, and 
Mr S. Janssens de Varebeke, Assis- 
tant Vice President, European 
American Banks. Main address: 
10 Hanover Square, New York, 
N.Y. 10015. Tel.: (212) 437-4300. 
Telex : itt 420771 rca 232224. 


Societe Generale de Banque 
Generale Bankmaatschappij 
Belgium's leading bank - 1 6 regional offl- 
ces and 1 1 50 branches in the couniry. 
.Also represented in key business centres 
throughout the world. For further infor- 
mation concerning our international 
network, contact: 

Societe G^wale de Banque 
International Dbision, 

.Moniagnedu Parc 3 , 

1000 Brussels, Belgium 
Telex: 22728 getrb 
Tel.: 2-513.65.25. 


O 
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Nonk America: Chica eo , Los Ang eles , S’ete York. San Francisco... 

• Europe ■ Cologne, Geneva, London, Luxembourg, Madrid, Milan, Paris... • Africa: Abidjan, Bujumbura, Dakar. Kigali, Kinshasa... 
Asia Bangkok, Bombay, Hong Kong, Jakarta, Karachi, Kuala Lumpur, .Manila, Seoul, Singapore. Tokyv... • Australia: Melbourw, Sydney... 
9 Latin America: BeloHarisonu, Brasilioi Buenos Aires, Mexico City, Riodc Janeiro, Sao Paulo... m Middle-East: Beirui, Teheran... 




Traveler’s Checks Boun^Bim, 




.••r; 


L ondon (IHD — As twently 
as four ym ago banks on 
‘rithee ride <rf the Atiantic were pra* 
pared to gamble on a sturdy future 
for travetef s diecfcs. 

The growing international use <x 
credit cards coupled'trith eiectiraiic' 

hanlfiTig tfrfwiiq ues put the chedcS, 

for most, low on the list of customer 
service piiodties. 

Suddenly, however, tiavder's 
have become a sulgect erf 
great interest brought about a 
lecognitioD of the increaring growth 
atwi value of Inteniatioual tourism, 
mwfwi \rith hi^ interest rates on 
credit «n<l waniog enthusiasm in - 
rajnd electronic advancemenL 
At stake is a worldwide travdei's 
check maricet with an estimated 
face value of 535 billion and an an- 
nual growth potential of between 15- 
20 percent over tbe neact ten 


market krileis some hast^-i^ ■ . A dd i tion a lfy , ft numbi'^^r 
vised coDglamorales waht -moie ai> . European banks have joined 
tion. • . in a new .JEurt-travdei*s 

But it is'a'fifddinvrindh'his'hard " sdieme.. They have .formed 


to gm gr- individual progress be^ 
cause both ' rodde ' aiu seasonied 
oonipetimrs are playing theii cards 
ve^ dose to thrir cnests. 

Estbxotes £n^ yaiioas souioes 
riiow tiiar Ameaican 'Eigpiera cur- 
rently has a lead in the worid tra^ 
vdecs chedc maricet with 'Citiorap 
and the ttonk <rf America second 
and thud. Baidaks :and. Thomas 
Cook share a ia^orify. of .the'xe- 
maining nurireL 


ait bank of Thdnas. Code,- 
Cod^ :noD-B<etii]ig. travel - 
buriness and in .ihis.^ 

<hallecige' && draniziaiit \ \ 

partic^panits in the iidd. 

' The new Buopiean oohso^'' 

.the aggressive attitiidejirf the^^-rr-' 
lishedtravd- check ooiqnmie:'<\-^' N'-* 
•tlremten&Mis'ofiiewoQriimr»^ 

Visa and Masterehaige are'cc;':;:^::*^'' 


Credit Cards 


ly niakii^'Eiiio^ the battle 

mtbetravdei'scfaedcbiisipriirl.^r 


. Int o the firay have crane two of 
the worif s m^ra* cre£t. card pay^ ' 
ment systems oigpnizatuxis. mter- 
bank vnth its Mastercard labd and 


years. 

It is a stake whidi not only the 


'^sa, now pooling its travd; chedc 
business wim Barry's, 


This r^ioo draw dffed 
■ mated $5 billioa woth 
buisui^ be eomaOy about ' 

cent of the ridbd tDariceL;A^''..r;c^;- 
growing... .V -’.V vji?'" 

A [ BUjbe 'irairim is the' 


EEC Prepared to Soften 
Accoimt Consolidation 

B russels oht) 

survey by the ini 


travel across the- Atlmtic 
ddlar bri^ for Europeans.::^ 
..Worid Tourism. 
ures for past .tbr^ 

shown 


— A recent 


surv^ by uw intenoational ao- 
I ting of Ernst & Whinney 


counting 
indiica t?s that the European Ecch 
wftmift Gonununity could be head- 


proposals laid down 

versioa of a Counefl of Ministeis 
directive published eaify last year. 

The ETC proposals, aimed at in- 
troducang mandatory consolidatloia 
requirements in all meoaber coun- 
tries and at haimodziiig the craisol- 
idation accounting provisions of 
member states, most affect 
member oonntxies widi no current 
consolidation r^ulatirais such as 
France, Itafy and Lnxeniboutg. But 
the prcposals also craitain a number 
of reatnies that are eeneratir^ con- 
siderable reristance both withm and 
out^e the EEC. 

The Commisioa is underpressure 
to take a more pragm^ ^proadi 
thioi^ die introductirai ra mote 
specific criteria into, its pnqiosals 
for identifying groi^ criteria 
which wotdd h^ identify triiat ex- 
actly constitutes a grex^ 

Second, the reqairement that 
groups prqiare sub-gronp accounts 
for each horizontal layer has repext- 
edly been watered down by the zn- 
dnsion of several exenqitions, 
bringing it more dos^ in lizie with 
prevailing intematio^ ptactioe 
andr^uu^Qs. 

Most importantly for gro^ 
whidbi are headquartoed outsiw 
the EEC but have operations within 
it — espedally U.S.. Swiss and 
Scandinavian multinationals — the 
much-critidzed '^Community con- 
solidation" reqmremeat is re- 
conridered. This requicement calls 
on all companies operating in the 
EEC to draw up consoUdiu:- 
ed accounts for their subridiaries 
operating within the Community. 


and fnanaemal fanetionhig of. a 
worldwide group could prove aitrf^ 
trary and even nnsleadinfc ' 
Second, tbe I^al--ri^ of' the- 
EEC to inqwse-sndi refinements. 
onnon-nwmberstetesisnbtdeK 
Third, the re q i iire mcait is' mter- 

preted as diagnm ln aring agBUlSt 
gniituationals i^isteied. outride 
the Crahmuniiy because, while, tbfy . 
would have to piqiaie Conunnnily 
ooasoKdatioD reports, thdr 
itors headqi Mu i g f Bd within the 
wouldnoL 



Confurion.exists over the.cuiiea- 
cy in adddi Comnmnity ednsdidar. 
don reports must be {wepared anee 
wing currencies — excitidhig- Euro- 
pean Units <rf Account — ate avail- 
able, and current fluctuations will 
materia^ effect the onicoma The 
Foorth Dir^ve vrinch sets tbe re- 
porting parameters of the Seventh 
Directive dealing with oraisc^a- 
tioo permits a variety of valuation 
medmds, a fact critics s^ vrill make ' 
c < Mi i p ai « on’ among residting r qiort s 
more diffictilL Hnal^, prepamg 

tions is thought to entail consider--, 
able ciqwnsa 


'America, l e pres e oti ng. 

. heavy tiattia' West .Genqai^^«.^r, 
-. Swtzeriand, and, the Uniteorf' .> \xi. 
; dom briftg partiqiladiy 
inadeets^ Statistics, alro 
' hi^pescentageof these viri^'^'*" 
.-'pine leiazie. triredecft ' Aq 
w&im th^sectriity benffils 'i 
vdex’s dwdesisinfortanC 
■ . BariE^ ttayri itsetf is\„ 
sigEdficanlfy:. United Kmgdbr 
eminent statistics .show an 
:of over 30 pemehtin buriae^^'"- , . 
Upited^^ last year.. ... 

« -MuAAdrartii^^ 



y.': 


Since the-credSnlify of th^r^~u 
imd the'^^adeeptance'irf his.rir;^..,.^ 
critical 

dollaxs axe caixeat^bemg'ii.,^e.,.i 
advertzw.' the . vanons biatrrUr'l!! 

urm*,. ... VJ, 


n 


. j— 

•■■T- 


Tt- IK iimintiMe.that tha 



consumec, ooinde^ - 

1 f I —e -Jn-e 


PossSUe-Exemptions 


Considarable Concern 


Anwrican, Swedish and Swiss 
groups have shown conriderable 
concern about the reperoussions of 
this requirement and have made 
representatirais to the Geoe^ Sec- 
retariat of the Council of the Euro- 
pean Community over what they 
CMisider the impracticabilify of im- 
denaking such costly measures 
since th^ fed the resulting ac- 
counts would be of little value to 
management or shaichcrfders of the 
parent oonqiames. 

Tbe American Chambers of 
Commerce in the Netherlands and 
Belrium have submitted reports to 
Che Commisstrai ootliiting tndr res- 
ervations on the validify of tbe in- 
fonnation that would be generated 
by consolidations within tbe Com- 
munity. Tb^ suimort the recom- 
mendations of the European 
menL the Economic and 
Comnuttee and the EEC Accoun- 
tants' Study Group that the rcfiire- 
ment should be rq^I^ced by an (rfiU- 
gation for conqianies concerned to 
mclude in their woridwide annual 
r^orts certain data about oper^ 
ations within the Communify. 

Otgections to Communify 
consraidation reqmrement are nu- 
merous and run along the following 
lines. 


Tbe latest indicatirai is that ex- 
enqitions tn^ be granted to compa- 
nies, snbject to certam cr>nditinn$, 
for exanqile, that the Communify 
cranp^es are included in a global 
consedidatiom that die dobm conr- 
serfidation is craifaral& to that 
{irescribed by the Sevaath Direc- 
tive; that tiiis is verified by the andi- 
tcffs of the ^bal accounts; that 
these are pubHshed by the Cranmu- 
ttify as required, by tbe 

First Elective. 

Sudi a solution would mean that 
most, if not alL U.S. and Swedirii 
multinatiraials could avcM Cranmn- 
nify consirfidation, althoi^ it 
wc^d not solve proUeos for 
many others, including several Jar^ 
Swiss and Jlfanese nmlrinarinnfllK 
with EEC investments and who do 
not produce EEC aco^table con- 
solidations. 

On craisolidation generally the 
Ernst & WUnney sorvqr reveris 
widely differing international r^u- 
lations and a vaiiefy of oonsdidar 
tion practices. 


' rinmle and rijieedy zeninri^ 

.•Ibed^ =-!; 

ice ^ 'i 

Qtiorap’a, irayeL cbeckai-^^ZAli: 
more' than .40fi00 loctdioii^ ^ 22 . 1:2 
wide, thdi 'acp^tabflify at q 
. of iiotd^' resumranli^ shqpslulais^' 
line desk^ ~ particnhuly fr: 

America, as wdl aa theirw'irzci: 
thorized .tefand. -systm unecft iyiP.- 7 :* 
consniner strierf criteria^ thttssi- 
-ket.. - .'''v ■•t';3!issiM'r^ 
?We have mi>ested~f peat-t^Hjjj 
the qu^fy of our 
opecatioD to ensure Our isBoe^ 
receive tbe'b^ poffiArfe seri^'i 
Citicorp ^prkesnxan said. 
are craifident this, will pqr 
cubreirt.batilefbrmaiketritA],^ 

■ “When!, the' curibniexb^fe^,:^ 
her checks, he or rile rieedi'^ 
they have a brand acoeptablhL a... 
wide, aa well as qtude: rfijj 
should the diedks 'be 
AOjOOq. . anthorized refttnd'^q^^P^ 
aroimd the worid 

withou* ddw upon pR>din:^?’!^3» 
the sales* 'adii^ reo^i^' 
tbe .use of Western- Um 
offices in die United Stiries j 
er. emergaky funds' 
them 24 ho urs a. day/Sd^''^ 
year — we bdieve 'we^aie.a 
that derired service. We arel 
that our ennmvagr 


'> 1 : 




'r.i i 
a* 12 

e-ki 




iSeiciai 


on the mark.” 


Recession in U.S. Is Rale^ 
Mild by Past Gompariso 

jobs. 


(CoDfimied Dob Fi^ 7S) 
percentage decline in non-fann jobs 
m the li^-75 recesdan,.was only 
about half as large as in the first 
postwar rec ess ion (1948-194^ The 
main reasrai is the shift tsxTmd in- 
dustries thaz are less vulnerable to 
leoesrion. 

In mamifKXuring and co n stt uc- 
tirai, the risk d losug one’s is 
greater than in the service indosizus 
sudi as xetaiKiig or education. In 
1929 two-thirds of the nation’k 
work force was gngypuri in pn>- 


m services. 


leviate'a 19W recession 
. , Business eycle,ieoGS&' 
sive'ofL one pos^ rii 
reeesrionsxAce.iniQrifiam- 
Pownswings.iii'the uBtef 
.tioin that cut rate by'^ 
percentage points and 
a year , have ooeuEred 
Slice 1947.: Ev^ one' Of 
assoc iated with a. riowdowii' 
oBssiohand none oberaxed 
times. The- downswings- 
portam. They reduced the "" 
rate as mudh' as the 





dudi^ - - _ „„ ...... 

isolatins the EEC ~ basi- ?***'*“8S raised it, aad they 


CB^ 

unit — 


from 


gof Course, Hinnis Courts, J&aidiSpa, Mnrina, 
'Eluant Club. S^artmaiis from $146,000 ld.S€oo,ooo. 


nSMmyJsle 

^Aditand'l^apietC^. 


P.O.BeN630S78.Miani. 
Fkxida 33163 USA 
(305)935-03Qa 



Th«efioiimwi4edi*«tusiiWemwB.ffOfwiieMiiJiwai^Biwpwipwwp 
oftelaledeBCumBn to aifeiMteiBpu n ai M W S . . . 


irfished in 12 years what the; 
m^took % years <0 brii^ rfM 
nice zQcxeases tend- to' 'a 
^ fced-rai- me another-triM 
ctau&irais for- them aie 


. ** s rio n s don't provide those 
turns. ■; 1 .? 

The process is most visibl 
Vpem firs! in. the ma*fce« 

. ™^**«l .iniil!^<ilc Ufa- sciap. . 

hides and luinber'..Prices tfaat 
toiomom, by contracira' 
fonnal adnumistrative 
nm sliigrish; .aiid so too 
n ndiidi ttbor ccBts are 
The most -coi 

mdexes, like the 

dec andtbe G,N.P..deiIkter, 
fine .'slmgirii . prices,' -and 
they axelSi^.to Itt hrftfmi 
T^^nittts to Whitt ihify.^ 





eGotaned advance^: 
owrri! inflatioa raie-into . 
mondis-(rf i^ eBidi thus bee . 
as -a totfroosj e to the uBosnil^ 
ppswiag.MeoQntai ti ftftC^ 
pnoeded it,, togptiia with 


•tth^-nid'a shi w ddw u ttmalni 
w o e t ri on,. prices In acm ni 
are-b^mnnig to-Joften^cori-s 
•nerves .by -busmeiss enieiprisc 
t a kn^ hold; .and profit fflaigir 
bc^ shaved. V • 
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^iiti^dei^ Have to Hustle in Texas 

^te-^jobeiT A 'lioos seeittgMisSedwththar v^ . Totrooibebmiiiessof loedcon- was hired by the Barclays Bank 


«jj's^jv;TON (NYT)— S^nsrfa. 

Ctvsi^ eoonamy.-are 'vriiati 


^>ifPijiStm,.sees «si he peers- 
window his qgh^ 
^ ^ uttramodena 
1^100 BfilamSti^ ■ 


evdalually- reach 75 


'dops seeoi satisfied wih thdr vefr 
tmieiiito the Southwest, • 

. For '.banks, ihe seem oi success 
: m Honstta di^o^ on an aUliqr JO 
.gam a-foothold'm financ^ -the 
needs of the re^pn*s small-tb medi- 
'BwiijwBft wirfUMt^ ^ that caier to the 
eneegy indnst^. IheM 
generally panr moie^ for ihm.iuBS 


To troo the badness of local con- 
cern^ Ae foreiga and out-of-state 
banks have to p^de services de- 
to ct^ture the nascent n^ 
rifmw! wnH mtwnatwnal finanriitl 

needs of these companies. In many 
cases, these needs are substantial, 
iMt seldom are thiqr so great as to 
jdace an out-of-state unk in a 


Tfcii‘:;;^>nki» Thist: Go. of New 


and Hemmd less p^pewMrinn for prime position. 

:‘thOT deposits. As 1o^ as a bank "If you're in Houston and kod- 
has ' the . -necessaiy technical ex- ing to the middle market, you have 
peniM RQiuFed inlendiiigtoindus- to be in energy,** says Jay Crager 
try,-, a stn^ -podtiop in tl& so: Jr., executive . vice presufeot and 
called middle market almost dnef finaneial r^cer of Allied 
- ..rv.-. - ,v •.> guarantees. rapid growth and hi^ Bancshaies Inc. 

SS*" ■ .« * - As a lesnli of the high Jevd of 

oot-<f-otate and foreigo tedmical mpertisc required to make 
- tlfcr^wiSfS^JiJ £Sv2*S^' ■ disadvantage, loans in 4e«etgy iSid, many foi^ 

** Federal Iawj)F6ha«!s them from of- «gB banks SSraided maSower 

Si local banks to staff‘d 

. Hcmstoii offices. 

in oSSiB ptodno'' *nie noo-Unhed .Stales banks poaferisthcgrraimptoWOTfaci^ 
here mei^ operate.socaBed rq>re- our banks, said AX.Elkh^ chair- 
out-of-state and *entative officra and are not permit- man <rf the First Qty BanCe^ oi 

lave boera- ted to do any actual bank^ Out- Texas, the largest Hous^-based 
*«i^h a - American banks here oper- bank holding con 98 wm^Btat& 

ures -l^ lhe IniaiSs^ the-^m- under a varied of nibrics; snne Texas C o nimet c e Baneshares, the 
iwf^jdatively small compaaiiej ^ representative ofSc^ some secondbige^rMtly losttwrf- 
^‘^Cy>^iaastm*seDemindjKtrv ' have loan modnction offices and riccis to fore^n banks that <^ed 
Azsci'i -■ some <tfer finnted banking services offices in Houston. 

. under a eonmlex federal law called One of the bankers, who had 
t i -• - the Edge Act.- Noie of- them, how^ been with Texas Commerce ftu a 

tTr^ that came here m- '• ever, may accq>t dqwats at Texas decade and vritb the Gulf Oil Co. 

gVnckgiowth andean pi^-'- offices, uoosit sawxs are cnidal beforethBt,j(nnedtbeHonstoaofl- 
(•..ri, die.iupid eamansioQ' fpf an i xitnnaniaa b”* fnr ice of Credit Suiss^ (Mie of Swhzer- 


was hired by the Barclays Banking 
Group of london to open its Hous- 
ton office: 

Recruiting local bankers helps, 
btti most oi the outrof-town bankera 
stationed here say it is not enough. 

Middle Market 

"We can’t gp out and try to take 
over the business of ^ local 
banks,** said Rick Copeland, vriio 
heads Citibank's office here. ‘‘Our 
business mainly supplements vdiat 
the lo(^ banks are dmng. We can't 
dimlace them." 

The foidgn banks, particularly 
the Japanese banks, have a medal 


This advprtisoriiL'nt appears as a matter of rveord only 


Pernod Ricard S.A. 

through a whollyK>wned subsidiary 
has acquired 


^-state Ammcan banks here tqier- 'bank holding cooqiany in the state, 
ate iwMtor a varied of nibrics; sons - Texas r'Vinirnerce Baneshares, the 
have iquesentative some secc^ biget^ recently lost two oi- 

bave inati' KodnetiGo rSfin» and ficets to foreign banks that opened 


somei^er 


bankutg services offices in HoustoiL 


under a eftmptgK federal law called One of the bankers, who had 
.the Edge Act.- Ntme- of- them, how^ been with Texas Commerce for a 
ever, -nun acc^t d^iosls at Texas decade and vdtb the Gulf Oil 


..‘I?’ Pc:^^^i^J^^-.wofilaMfily- -oJ, local 

•^'.^'wcDeen'disiqipaitted. 

:ht meue moderate amects- 

. .. 


offices. D^osit services are cnidal before that, jenn^ the Houston off- 
foc all ryitnpaniXj but e^pcdally for ice of Credit Suiss^ (me (rf Swhzer- 
nnddle-sixe whose bus- land's Big Tliree commercial banks, 

ness requireineats to be largely The other banker, who had bent 

VRthiiiuie ' ^th Texas Commerce only a year. 


Futures Signal Key Reversed 


fjj jj^jjcnbeig 

Moct YORK (NYT) ^ Hie fii- 
markets for Srumdal m- 
.^iparaitly • anticipated 
LKe £::^,bQboa increase in the na- 
1 ^, sappiy:]^ wedt, as 

ji^iaveat an abnpt levocsa] 
U,'< !i;sy» . 

o^k-s. 'i. the Federal Reserve Board 

i* ^ ::!r.::^,Bd its wedcly.ifi^ires, file 
Cm :r.T'v.[^qx>t June Treramy bill . 
■•'•rr^rijiri^afi ^tinged the damper-, 
fc' Btmt of SO 'baas, pomts, 
lejnesaitiira. 

^ S* mflaonTOmsideimg 
CiU.v'-- • :..5peculative initial cash niar- 
• '.,^'^^ ^'irdi to cacnr a Treasury tall 
itKVrP/ r,' ** $1W, maa^ of 

.k T'^th Icntg positioos should 
X 3'^an8.fog «ddition»1mar^- 
“ "^tring. 

1 ' T" week, JunerXreasniy! WB 
^^dosod at 90.89'^5908.9afer 
‘ of. face arnomitX di^wn' 


Street knows the mcmey is gomg to then rushed bade to buy Treasnw 
bemcTBased signifkantly.** debt issues to lock in the then-higp 

- By the (dose that di^, lYeasuzy ridds because they saw the demand 
bin futures prices were doro the for crecSl was slatteimig and corn- 
daily -parmic^^i* igjjjt <rf SO pctitive lates dropping. The result 
pennts, and Tbeasuiy bonds plunged was that Treasaiy bill prices, for in- 


then rushed bade to buy Treasnw 
debt i ^«*T to kxdc in the then-high 
ridds because they saw the demand 
for crecSi was sla^einng and oom- 


probldn, according to Texas 
ers. foreign-bank m 


ers. Eadi fore^-bank manaw 
comes here for three years, and it 
takes him dx months to get accli- 
mate to the overall eoviroiuneni, 
not to mention how long it might 
take to leam the language," a senior 
officer of a Houston bank said 

Getting used to Houston can be a 
i- b«iieng e for Americans as wdl as 
foreigners. 

Tve been down here eight or 
nine m optii*, and it*s a sluxrk, not 
altogether a good one," Mr. Austin 
of Bankers Trust said as be glanced 
im at color {Aotographs of ofl rigs, 
the only adornments (» the stark, 
white walls of his offux and a con- 
stant reminder of his new environ- 
ment. 

But the di g ^ bcff d New Yoiker re- 
calls .that "the three guys bd(ue me 
in this job said the same things" 
and all three eventnally came to 
love Hooston, leaving Bankers 
Trust toj(w \o^ banks. 

As his ^es turn to the construe 
tion going on outside, Mr. Austin 
wondered aloud bow long it would 
take him to become "Houstonized” 


Austin, Nichols & Co., Incorporated 


Liggett Group Inc. 


The undersigned initiated this transaction and acted as 
financial advisor to Pernod Ricard S.A. 


Bear, Steams & Co. 

Atlanta/Boston/Chicago/Dallas/Los Angeies/Ne\v^brk/'San Francisco 
Amsterdam/Geneva/London/Paris 


May, 1980 


: Hunt (tf two full peunts. 


.stance, look off in a 


Diseusring the revosal in int e re s t ward, with yidds ptam^hg 


rate futures, Mr. Sdldn said: mgly. 

*These fu t uies are- the -m a recessional 

most' soiative indicatois of money Sdldnptxnted out, 


dimate, Mr. 
ere is usually 


tnaikgf - wwiaifinTi s a flfeht to quali'Qf betawse a shadow 

in Treasorv iieei** bankers, insixr- of doubt tends to mread over the 


ttu damper-., jii Yireasaqr issies, bankers, insur- 
0 buffl^ ramits, ' ' BTifii. pmrinn funds and 

SS- pg^- other . ynjctitiitiAnK are mcreasinglbf 
ML Oo nad e im g njmig ^ f u t ur e s as hedging mema- 
tmtiaicashmar- tw<m< Tbus, the <H gbtast ffcmg i-s fn 
portfolios and .buying and sdling 
1 ,000, totady oi p(>ttfirwtt are immediately zeflnxed 
itrashouid]^. m financial fiitmes prices." 
di ti on»1 mai^- .' Looiang ax his interest rate 
' J ' (fiUtrts, Mr. Sdldn noted &at whem 
urrXreasttiy; biH the Federal Reserve farther ti^t- 
J89-i Ot908 JKltor - , amdf creefit in ea:^ Februaiy as 
amount), down' pmt’ oi_ its can^aign. 


' ^~'a, {MS625',.a c(mtraet-Tte‘.--i{irihidi-seot'zii^^ 

ZfLS£ «Lv: tiie eqaaDy senniive^.spot -pA-t.. <if aii fttumri 


»SDxy bond futures also xw. 
“Vi 4 £..>:7!:ourse Fri^, ctosirig down 
s ;i;at 78 7/32. Each^ tif a 


Vrihidi "sent niieaest xales' soaring, 
pAm i;if an - finmdal -Tnstnmi^ 
feU and dieiryidds roseaocoidingity 
as mvestocs.rnck: adranlage of Ingh- 
er-yiiel£iig am^etitive debt issues. 


r.j'jr'.ycai Heasniy bonds equals sa^asoannneFcialp^^aDdmon- 
•M jjMqier 0 (H 1 tract of S 100.000. . #y TiwA«^ fiinds. 


Ddbt Issues 


jLi.*.'!? i.-'iaM Treasiny bond ddive^ / rtrht Tigow^ 
.■i.'rr!oaiannmg23/32.orS24»3.7S, kfePCISSOes 

-intenst rate iijtinK* “?S? 


pima produced a record yield bf 
1S.7 pisxxnL Because Ifflls cany no 
mtemst are.are sedd on a discount 
haais from face value, a ^dd (>f 15.7 
pcmxrit meant that these ddM issues 
were seOing as low as 8430 cents da. 
the dollar. 

Another factor that was sJarinng 
prices of Treasury Inlk then was 
file cost of financing positions 
was betweai five ^ seven penxnt- 
^ p<»its above that record yidd, 


«sse ^interest rate future^ 
r.^.>--coinenxiet sensitive 
. . |r,'*^fi»iiian0irmade6taswdLa8 

!k T.-' ritiinate commodities" .be^' 
' “T-lTjdr prices xefleet the actnal- 

' -MfyiH* ReYeisaL . 

^ :4 h.‘C»-ddaylast'7hmsda:j[^P(mald 
marioet strategist- in the. 
'• 'T'-d commodity accounts de^ 

y cr-^it at Merrill Lynch, PSeice, 

'-criv' ftSimthIncL,said:'Tbeuir 
ite furiires are deariy s ignd- 
. levetsaL Treasury bin 

In L ipsury bond prices aie gomg 
3, 13 today;, everyone ip the 


of doubt tends to qrread over fiie 
L(lu.*s issued by private corpora- 
tmns." 

Money Managers 

Then, two weeks ago, the inoney 
iTOinagpn:, who ate leqxxisible for 
placing billions of debars at the 
best availahle yid^ sensed that the 
pKc^itoos nxxud drop in interest 
rales was drawing to an end for the 
time beii% because the Fed pre- 
' paring to iqedt mdie mon^ mto 
the ggggHig eoxiony, vfiiidi oould 
. revive ^eamomy demand for 
credit. 

If so, it meant that the institu- 
tional and ofiier i nvestors could 
soon be lufiimg out of Tieas^ 
debt issues and into cocqiedtive 
yiddOng mstruments.- Late last 
week, the phmgiiig races of Treas- 
ury issues stqmoiitea that -view; so 
did ^ record rise in the money 
suraly aimonnced after the dose 
Fndqr. 

Mr. Sellcin observed that his le- 
coimting aC the recent trends in inr 
terest rates only touched on file 
main .points of vfiiat is a tn^y 
coinplia mariMi- "F<v example, we 
saw dM^texm rates far above those 
. (m loneer mamrities, vfindi is a def- 


Capital expenditures climb 
to record $15 billion, with over 
$\ billion spent on energy. 


JENNECO. 


hute aSemtion," he sud. "Now we 
are seeing the yidd curve return to a 


age peunts anove TDai leooni yiBia, nBseangiucjrwuubuivcmwuiiva 

mepriineratetbenbdngashi^as moire.noanal pattern, a g naBn g fliat 
20'peceeat. futuieratesu^.behi^herthBneur- 


ftit by late March, Mr. SQkin re- rentones." 

and- Other mves- The Commodity Research Bo- 
lots frqmd in^Krarirtng that the Fe(L rean index oi futmes races closed 
wanted to t««i* the rise m inloest. last Friday at 267.9, oa from 268.9 
r «tA p|i>rh«p« so as not to strmQle . a wede eidier. The index stood at 
the eedhomy. The numey managers 243.6 a year ago. 


lort-Term Rates and the Futures Market 


Tenneco increased its capftal expendit^ 
in 1979 to a record $1.5 bHBon. up 47 per- 
cerrt Irorn 1978 and rnoie than twice the 
amount of 1977. 

Mom than $1 billion, or akTiost dou- 
ble the $571 minion net income for the 
year, was invested in energy projects — 
$953 million for oil and gas explc^bn, 
production, refining arxJ marketing and 
$109 million for improvements to our 
16.000-mite natural gas pipeline system. 

In the United States lenneco 
acquired almost 1.4 million additional 
acres of mineral leases and fee lands in 
promising geologic areas onshore. And 
we again were very successful in adding 
offshore leases — ^12 prime blocks in the 
Gulf of Mexico, three in the Baltimore 
Canyon areaofihe Atiantic, interests in 15 
blocks in the unexplored Georges Bank 
area off Massachusetts, and three in the 
Beaufort Sea north of the Prudhpe Bay 
Field in Alaska 

I ! t.477 I 

I Expenditures r • '"1 

(Millions of Dollars) 


1976 1977 1978 1979 




Part of Tenneco's continuing search for new energy supplies is this platform 
engaged in exploratory drilling in the Sabine Pass area of the Guif of Mexico. 


I 


We also took a 50 percent interest in 
a giant oil-shale recovery project in Col- 
orado and prepared to enter a test produc- 
tion program in the Athabasca Tar Sands 
of Canada We began pipelining natural 
gas from Mexico, made progress on 
programs to obtain additional gas from 
Canada, obtained government approv- 
als to participate in the nation's first 
commercial-scale plant to convert coal to 
synthetic natural gas, and continued 
plans to import liquefied natural gas. 

Our energy record for 1979 — 
increases in oil natural gas produc- 
tion and full replacement of reserves 
produced, plus success in adding new 
sources of supply for our natural gas 


pipeline system — points to our expecta- ‘ 
tions from these additions and projects. 
And we expect our energy investments to 
grow even more in 1980. 

Our 1979 investments also included 
more than $400 million to expand our 
diversified non-energy businesses. They 
irK:lude farm and coristruction equipment, 
chemicals, autornotive components, ship- 
building, agriculture and land manage- 
ment, pad^ng, and insurance. 

That’s Tenneco today: growing in 
ener^...and more. 

For further information, write 
Section ITF2 Tenneco Inc., RO. Box 2511, 
Houston, TX 77001 . 


Terneco 

TBNNECO COMfWIieS IN EUBOPE INCLUDE. 

ALBflK3HT»WltS(3N DAVID BfiOWNTRACTOre jic^ECOMWNY (SEBR BROEREBV POCIAINSA(40*« OWNED} TENNECOEWWPE 
TENNECO CHEMICALS EUROPE TENNECOOIL COMPANY WALKER MANUfACTURING-EURQPE MONROE AUTOEQUIPMENT-BELGHW 
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Actualist we have a special group 
of bankers in New York who help 
companies invest anywhere in 
in the U.S. 


New York City is home base for our Direct 
Foreign Investment Section: corporate bankers 
skilled in the U.S. market who work exclusively 
with investors from outside the U.S. 

Th^ e}q;>ertise can be a major help to a Euro- 
pean company that wants to develop profitable 
U.S. operations. 

For one thing, they provide direct access to 
the wide range of banking and financial services 
that a world leader Bank of Anerica, offers in its 
home country 

At the same time, several of our officers have 
a personal, working knowledge of European 
markets and business customs. Indeed, many of 
them began their banking careers in Europe, and 
they understand financial requirements from a 
European's point of view 


Furthermore, you don't need to be a giant 
multinational to call on our Direct Foreign Invest- 
ment Section in New York. 

You don’t even need to visit New York. 

Just contact a Bank of America office, any- 
where in the world. And well do ourbestto make 
you feel welcome, anywhere in the U.S. 

Our Direct Foreign Investment Section in New 
York provides access to a range of services for 
non-U.S. investors. These include: worldng capi- 
tal and trade financing, cash management serv- 
ices and consulting (domestic and international), 
money market investments, direct and leverage 
leasing, foreign exchange, project financing, 
investment valuation, merger and acquisition 
advnce. private placement, and 
many more. 



WATII 


BMiK OF AUERCA NT&&A 


BANKOfAMERICA 

Think what we can do for you. 
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ud.the fUni: 


e 



Klcmcsrud ; 

» ■ r^' (NYT). — Al 

Ju ^ ^end .ojf the' Udi^ .ao>.. 

^ MTmL "iew filnij nViP tain '. 

yoi^ dliktaast '^ 1 ^'. 
w n^awa^tiomthdrfdhef : 

ad govenfi^ uehqji^. 
t-.nL ' ^ he 

Cs ^ tseaichiag for them.: ' 


in Plain Sight’ 


his dttUr^ .The New Yorit 
' State. &ipveme Court awar^ Mm 
custody of the cbildrea ia 1971, but 
rented atienipts to force the fed- 


eraT- govenuneoi to . produce the 
.to 1973, the 


tlw„s=aiti^ e^t 




tfae'uidisg wasn^so hap* 
'(, ■ • ■ , ■ ■ . • . 

v^y i^tpiher events ia the iilm are 
they ieafly hrqiQMXttd, 
scm,- the man bh-viiose 
it » bwed, Tli»ias 
. * * halding 4Q-year:Old 

!>i?5s?«oo wlio..doem*t lookf 
^ **** star, James 

^ ^ pleased with the' 

^'etiii/^vhB turned onL'- '.. ' 
got a diance to teU 
aahl leceolly- over 
^ ^edteni aad 


diQrbua mde in vain. _ 

Uuied SiAes. Supreme' 
zera;^ 10 redew. the ease. 

. Dixth^ this time Leonhard wrote 
letter^' to his ehildtao, whidi were 
.forwarded to them tw Thomas Ken- 
' n^if, wito headed me Justice Do* 
plutnieiii's orgaimed dinie strike 
force to ^'uffaki. Twdve letteis 
’Went azutt& Meebd, but the !3th di- 
cM .a rdpohse fiom Rpcbdle 
Leonhard. Calabrese: ."In nb'w^ 
dull I-. ever allow fatoi to see the 


dnldren. .Th^ .lcoow.of no fatiMw 
in the 


father th^ have 


^eaw^'byhis second 

^ their modest reot^ 


dll: ‘tMiise to the''Bu£Pado sobuib. 

^’•3'.^'^ ‘^efuTB, a lot of people 

^ 1.W8S exa^ to; keep 
&i^Qr nay Idds and to' keep 
Ite mid: ‘^Buc'aow, 

, j^Nein think, 1 was 

the recent premure 
•^“.^t^^Jiere, Leonhard was -:be> 
autognplMedcets. The 


^ ih Buffalo since OJ. 

** io the new^pa* 
than Jinmw Carter,** 
^7^:i^'toi9er, SatvatmeMartbeh^' 


• Other rfiaw 
now. 

' Then, in an unecqweted dramatic 
' tanst, the dnldren's mother ga^ed 
. Martodtt on Juty 4, 1975. **l*m 
^diidna from my husband,** dto 
-muL *^4i7r£ that ' she was livuig to 
Reno , and wanted. Leonhard to see 
the duldren as soon as posaMe. A 
few weeks later, -he. and 'his wife, 
Joanne, whom he 1^ maeded in 
1968, were <m a plane to Nevada for 
a tearful reuxiion rrath diOdiA 
■ .AttheeDdoftliejGhn,Caantakes 
the two wMmg dnldrm back to Buf- 
falo, where they supposedly live 
hai^iily ever after. But to teal life, 
the chOdren, who were zealN 14and 
15 when reunited ^th then father, 
ymted with Leonhard for the rest of 
the summer, and then dedded to le- 
unh to their mother, tdio has ance 
Tematned -and works as a seccetaxy 
in Reno.' 


cuit CotErt of Appeals in New York 
aiy. "w— 

Today, hGefaael is a 20-year-dd 
aid tostructo' ^o teaches the blind 
bow to sl^ and be is also studying 
fauaness at the Umverncy of Neva- 
da in Reno, Leonhard said. Karen, 
19, a bank cashier in Reno, was 
. married iast ft»iwHier to a commer- 
cial artist, he said. 

. ‘^Fm in all jrealiQr closer to Gina,** 
he said softly, kmetog across, the 
Idfchen table at his wife's dark- 
haoed 17-year-<rid daiigner tw a 
previous xnairia^' whom he suhse* 
quen% adt8>toil **1 brought her up , 
my way. And ttdien she had her fira 
date or problems, I was there.** 

-Does Leonhard have any com- 
plaints about the way he was p<»- 
trayed in “ZSde in Plain Sifflt,** 
winch is said to be a "dramatiza- 
tion** rather than a true account? 

**! tfiinif they did a good job 
showing the avenge blue collar 
worker trim rqnesents this town,** 
he said, **1116 guy goes to work, 
drinks a few beers, goes bowling, 
plays softban-and mmds his own 
buriness.** 

He added that James Caan **ina- 
Choed up a lot of thh^** mriuding 
a scene where be hits me actor por- 
tnying Calatoese with a shovd and 
another where he rq>eatedty backs 
his ear into a fai^ sports car 
owned by an arrogant opposition 
laww. 

**l never did those thmgs,** Leon- 
hard said softW. 

He also said he wanted to make it 



The London Stage 


'Mother Dear’ Brings Back Royalty 


Jo* Trow, Ih Na, VM law 

Tom LeoiriiaFdL his wife, Joanne, i^iht, and her dai^Jiter, Gina. 


dear that he never made his second 
wife, Joanne; pregnam before he 
married her, as the James Caan 
character does in the film. "When I 
read the script, 1 thoudt, ‘Why the 
hedc did th^ put tfiai ioF *’ he 
said. "Joanne always tells me, 
'Make sure eveiybody gets it dear 
that that didn't happen.’ ** 

Nor did a Mafia member follow 
him in a car and tiy to get him to 
lei^ wbm his duldren were, as 
h^jpened in the movie. Lemdmid 
rehi. "The Mafia never bothered me 
in any way,** he said. 

So far, the film and book based 
on Leonhard's experiences have not 
cnade him a rich man. He maH«* 
about $20,000 on the book and film 


deal, and he will get 1 percent of the 
produceis* net receipts. He also got 
$15,000 from the film's opening 
night benefit in his honor. From 
th^ amounts he has paid Mar^ 
toefae about $5,000 in l^al fees and 
$8J)00 in mqjenses, the lawyer said. 

But it isn't the mop^ that mat- 
ters, Tom Leonhard insists. What 
matters, he said, is getting his stoiy 
told, so it won't luf^jen to anybody 
dse. "This is stDl the best countiy in 
the world, let’s face it," he said. 
"But I was done wrong. The gov- 
ernment does a lot of good dungs 
and a lot of bad things, and maybe 
scxne day FU get an apology from 
the presideat for mysdf and my 
diflch^** 


By Sheridan Morley 

L ondon, May 21 (imi — At 

the Ambassadc^ "Mottier 
Deai^ maiks Royce Rytem’s return 
to the family that gave him such a 
success with "Crown Matrimonial.** 
That it hmjpens to be the British 
royal famify is of course the whole 
key to the formula. Were he writing 
about a generation of Hapsbu^ or 
a family in which Aunt Minnie did 
not turn out to be the dowager em- 
press of Rusaa, we'd have soap op- 
era of comic opera. 

As it is, having taimn us through 
all the tears and laughter of the ab- 
dication in lus lost royal romp, 
Ryton now takes ns back a genera- 
tioa or so into the world of Queen 
Alexandra, appears to have 
been considerably less loveable 
than all those chari^ Qag days 
might suggest. 

So determined was she to kero 
her childrro in genonl and specifi- 
cally the young Princess Victoria 
close to her royal train that she took 


wrigfaL But Imes like Tout teg — it 
is worse?" and "We are on the verge 
of a scandal — there ate all sorts of 
rumors’* do not entirely inroire con- 
fidence. and the overall result 
resembles nothisg so mudi as a 
high society farce rewritten by Hed- 
da Hopper. 

Maz^ret Lodkwood plays the 
title ntie as if substitutii^ for Anna 
Neagle, which is a pity, because it 


director here ca foragn troritory) 
and the result is safe but subdued. 

Crodeer-Harris’ breakdown when 
a child hands him the beloved 
Gtedt translation of the title only 
makes sense if we have been shown 
a man in utter isdation and desola- 



comedy 

at one which we i 

]y (^y readi in the play’s cloang 
moments, by which time it is almost 
too late. 


In Frith Banbi^s im- 


UOIL 

The current eveotog's only real 
success is Nido' Henson, who goes 
from the science master of **7^ 
Browning VeirioD*' (a perfonnanoe 
he too is indined to play for charm 
rather than its inherent nastiness) to 
the henpecked stage manager ^ 
"Harlequinade.” T^ is Rattigan's 
minm- backst^ jo^ a desperately 
overextended Garrick Qub charade 
about an overage Romeo and Jufiei 


to meota] an^ emotional kidnap- 
irry the 


maatiate productitm, PoUy James 
smne tou^ng moments 
as the i^risoned daughter, but the 
others in the cast ^rpear to be 
rehearsmg for appearances at Ma- 
dame TussancTs. AH tiie same, 1 
think 1 detect a tourist mon^ 
maker here; perhaps the royalties 
should go to royal^. 


(Ml a tacky tour, a joke instantly 
i here rince they have a set 


ping. Victoria (xmld not marry 
widowed Lord Rosebery because, 
said Alexandra, he was dearly suf- 
fering from venereal (tisease jnst 
(ike ail those other horribly sexy 
friends of her hmribly sexy hus- 
band, King Edward 

Being both royal and dead puts 
you about as far from a libd edaim 
as it is posrible to geu and it may 
well be that Ryton is in any ease a 
better historian than he is a play- 


Apart frmn the fact that "Haile- 
qwnade" is a terrible little play 
whidi in the mterests of Terence 
Rattigan’s posthumous rotation 
ought to be and ap^ bom 

Alec McCowro's bring catastn^ihi- 
cally miscast as Cro(±er^Haxris in 
"The Browning Vezsion,” there is 
not a lot wxDug with Michael Rud- 
man's production of this double-bill 
on the National Theatre’s Lyttleton 
stage. 


clobbered 
by Carl Toms that would not have 
disgraced the Comedie-Fxancaise in 
the time of Napoleon UL 

"Harl6(iitinade" runs an hour and 
would seem overextended at 30 
minutes. As half of an evening at 
the National it looks both light- 
wdght and flyblown and a land of 
desperation sets in about midvmy 
through, as if they were rushing to 
get to toe final curtain before the 
joke runs out altogether, which it 
promptly dewSL 

Tbm U one moment of sheer, 
unalloyed delight, featuring Nicky 
Henson having to fight a duel with 
his fcMefinger, standing m swordless 
for some long-absent extra, but hav- 
ing hi™ then repeat toe sequence 
three times kills even that veiy fun- 
ny idea. 




csec; 


turned it down .be- 

'SpOW 


two chOdren, Mii- 
7; and Kar^ 6, van- 


'i'ork i!to /, aK»K wiui ms 

The u^'^'-Rjoriidle,' and her .new 
Patoal. (Paddy) Calajtoesc; 
i: ;5 anned x^ber'.sidiore 

send sevrial oiga- 
hie fig®*® to prison. 

r-;^rnf TTuahTwrrnd 
T>^ until a year, later' that 

■ res! i n me UwlAmm flMi 


■' *^TbeaT tnnthgr more of less 
dragged them bade; - die put .ctxir 
stant pressure cm them to come 
home," Leonhard srid evenly. "And 
the Id^ di^'t like aQ the ndes Z set 
for them. I was a little stricter than 


Restanraiits 


Own 


thor mother, and thw didn’t like 
that” 


^v^^oee pleas for tofonna- 
and the FBI went 


.V, ' finally learned' vriiat 
to his cittldrroi.They. 
jther and. Calabrese had 
!:'j' octtied and pven iden- 
^ ^ fed^ gbv^- 
' C33di-new witness pxotectiioh 
5^. 


"We riin Jove eadi otbeT,” lecui- 
hard. adde(L "but 1 was new to 
thoo, 1 was a stranger, and we 
<fidn*t have that dosen^ of evenr- 
day dungs that parents noima^ 
ham with their dwdtww , rhm£e kIta 
lairing ycor son to a ball or 
seeing torn ^at^te from high 
sebo^ or seeing your daughter’s 
first da^ or watdin^ her dress up 
:fbr the pemn.** 


^ Utomas Quinn Curtiss 

C ANNES (IHI) — Patrick Ter- 
taiL vmo very successfully 
took a bit of France to America a 
few years agO; has temporarily 
brought it bade. Tetrail, the owner 
of Ma Maison restaurant in Los 
Angdes, has set tm a Riviera 
branch of, his rop"**** California 
restaurant during the C*™i« ^m 
Festival 


^'‘;=«i3:i£rard, impoverished by- die. 

® ex-wife had left behind 
' ^ V.j::-Bveral johlayoCfs, qpeat the 
ns'i yeus gmr% to state.and 


<>•^7 .ourts ("Z moBt have bero to. 
.H::sc::i£huadred tiine^ tiy^ to 

i-' 

1* 7*-. 


-Sued Govenment 

- . : Because he missed diat cktseness, 
Leoctoaid .sued the federal govem- 
ment for $103 million in damages 
'foT: de ri ving him .of the iig]u to 
."raise; .rear and mirtnre Ins dul- 
dreu.**. A federal judge riwnrissed 
the suii last year^ and it is cnnrotly 
bemg ^i^ppealed to tte Seemd Qr- 


Mia Maisem’s makeahift Mediter- 
ranean coimteipart, in a wing of the 
turreted Chatean de La Napoule, a 
20-mmiite drive from has 

become the in-place for risitmg 
stars, d i rectors ara writers — a Int 
of HoQywood away frxna HoUy^ 
wood. At its tables can be seen 
Terence Yoi^ Petola dark, Leslie 
Orton, Irving Lazar and Kirk 
Douglas. The seaside (hatean, sur- 


rounded by gard^ and lawns, is of 
ISth-centuiy design but was built 
just after World War 2 by a naSkm- 
axre Philaddplua artist Henry 
dews. 

At 37, tan, dark and with the 
lumed-up nose supposed to typify 
the true Parisiati, the Paris-born 
Tetrail explained how he had man- 
ned to get such a q^ectacnilar kxa- 
non. "Louis Oatltier offered to 
share his Idtchen at L’Oasis [a 


three-star restaurant in La Nt^oule] 


and his chef and assistants,’ 
sai(L "But I wanted my own show-' 
place, and the (hatean caught my 
eye. After dews' died in 1954, it 
came a seminaiy for art students. 
But inst^ of studying the students 


zve wild pa^es and got stoned. 

rJtatftBn aud 


le police raided the 
padhicked it 7 wrote to the dews 
Foundation and once the directors 


were assured my offer was respect- 
able, they agreed to let a wing for 
iny restaurant." 

Tetrail, who has a degree in hotel 
managwfnent from COTndl atiH 
speaks impeccable American Eng- 
lish, comes from a celebrated dan 
of Paris restaurateurs. His great- 
grandfatber founded the Cafe An- 
glais, the Seomd Empire haunt of 
royalty, sodeQr and literati, and his 
uncle, Claude Terrain is the owner 
of the Tour d'Aigent in Paris. 

Terrail has mixed fedings about 
his name. "Sadia Guitry said he 
was bom with a famous last name 
but had to errote his given name;** 
he said. *niiat’s ndiat I’ve bero 
trying to do and it hasn't been ea^ 
or ovexnighL If you have a ma^ 


family name evetyone eiqpects im- 
is. If t' 


'W'&sStr.Ns 


Fesltvals 


' u:c:8E- 





on the Summer Jazz Circuit 


of stwac of the more inter- 


■■ -.^^“•ara festivals in 
,Y‘ with program highlights, 

addresses where further 
iioQ may be sought. 

T • ♦ . . • 

xXl^lBfeW 23-27): TUs avant-gaide.tcii- 
u flL« padc near tbe'cwitte.of - 

1 ] .“a ecotef^odly aoand oant ia the' 
1\ !1 1 1 ^ ^ However; dik year 
* ' 4UJ Bee^ Wilho^ GBorge Rb»' 

rmw iiiiL, nf Joint TcU- 

^ Blood UliBBr, Aiubaey Bnztbio,' 
sr^'.stbrook and arejoiaed by .sCri>‘ 

'•~"i ^ thB'pas^NBa^fbua^' 


FoUowiug is- a'' CZedioatovrid^«DdDiiricoGoi*owk;.Yll* 
godav tnmipeui.' meet (be Hkes of Rem 
Carta; Albert MangtodcnfC. Pat Medway, 
Komy ButEdl and Ftnil bfodan. (Waha 
SclianIdQ. AM Siathpaik 75. IMISOO 
Unrem b cig. Weit Gecoi^.) . 


Baker, Corns Fuller, Mdba Ltuon. Joe 
Mcpiwe, John Stunian, Bane Phil^w, bfi- 
ebd Portal and otlwr gtefiaton. (Jazz Onb. 
45 Kjw Fbawndc; 30000 Ifimes, Ranee.) 


* * 


* .* * 


.^^ .^r.ananl dri Stadl' UoeB,'''D413 


fnacriiai (faur 77 Tl)~ Tt iIutt mnr jitt 
rp.i^«n virile 1*31 not be ai Eaxope this 
saaros? Badur Bnxbea; Nit Addah^ 
Dave Uehman, Art Blakcy big baad,- 
GedtgB Cohnwn (rii undemdcaoMedBed 
masrer .of the teaor aazopbooe), Joli^ 
Gnffia (tt adoDovdedged CBNi), Alt Pippei, 
Art’ Emanble . of Qaci^ (Kengihefg 
Jb^ritival. Boks 91, 3601 Kbq^wq; Nor- 
WV-) - 


Miidab (Mr M-121: Feisuon. 

Dizzy OiBca^ Chrisnan EaooadrJohn 
Mclai^Ko dao^ Fats Poa ii ao, Casown 
McRae, Dave Bnbeck, Scott H a milww . 
JOsus DaUnga^ jpuqiart, BetQr Outet; 
Stn Oet^ Join Lee Booker aad, aeitba- 
bst nor loet, Mdba Lislcn^ All Wobud 
O ttH oiyiiipltt asionawBi in the 
OlyiiaKqMak. (Jaa Fedhnl, (Xyoqaiparic, 
Vmw «fltniig«kiwn«*, PC^ 401, D4000 
Miaicli 40, West Gemmay.) 


p»«i , Jimmy Qitronl Jordan, ClaA 

Tniy, Sarah Vai^ian. Kemy Qaike, Jno- 
my Owens, Hal Singer. Bndd Johnsco, Joe 
Pan, Jimaqr Mazwdl, Ray Biyant, Hnm- 
pbny Lytdeloa and an ear-bogglixig assort- 
meal of aiowsi anyone you can name in 
any definable style, and some au so defin- 
able. (Nortfasea Festival, Postbos 1I74S, 

*nM» ^ 


m * * 


'WeaiOeniiny.) 

’'^-r (htt No n rio d-Mowiag 
V' .'irbr rig Stan; ten ttiniierritiiig aa- 
of pl^er* onMCaias'ie^wei; Bar- 
.S " Dmpsan,.'.Bany Altadail, Cedar 

, . JW^ AIjw aii hfM M ft BtL 

J ‘Ji. ••—-‘jj Yaaike VamadBta. Phamah 


__ Yoeuke Y anu rint a , Phamah 
.5 -'^'-^'^'nid so '.on. (ASiyiM-Mantiw, 
L D-4400 Mimsier, WcM Gcfw 


Vridtt (Jrir Thb (ridval htt hA a 

' suongnpaiaiioamdiefbaryeiirflffise^ 
i ftoige; ' 1980 looki lo be better toaa ever; 
■ with Jrim McLanihlin. Stulqr OariGe, 
BJB. blaea boad, Reddle Ebbbaid, 

'Gato Bartneri Middr bhiea band 

ttd the foeawr Bade ■»s w Joe vmiani, 
(Tas Mvri Vddeu. PUetrich 210. ArlOll 
Vienna, AnitriaO 


' Ike (Jrir 11-13): 'Ihe Nortbaea 
Festival adverdacs jazz filns. Jib food, jaa 
acce ss ories, jis video, jib T-afakis nd 
over 500 aniriiaaas playiag 10 hours a dqr 
' for tfame diys in balls nader one mof. 

R^ Eddie BoideisoB, Bennie 

niaiiptn , Herbie Ttaouiy Fima- 


Ntee griy 13^ Dia Grand Parade da 
ha brings ns more of dw above taking 
their flighca of fancy on three nmiiltaneoefr 
ly tunning baadsu^ in the gotgou Gm- 
iez gardens owedookiiig dw city, ft^bebop 
p nfened; Jdetoer ElThigiou. Fanima Frin- 
da and itae Savoy Sultans, Barry Edison, 
Jumny Raney, Siam Stewart. Ri^ BraCf, 
Lee Kooilx, Cbb Canowqr, Ridue Cole, 
Curtis PuUa, Mighty Joe Yoonfr Dave 
Brubee^and — you get the idea. (Grande 
Puade dn Jazz, tt Avenue Mircean, 75008 
FUis, Fiance.) 


— MlCBAEi. ZWERIN 


mediate results. If they don’t come 
fast, pec^e think you haven’t inlMu:- 
ited the ^laric. A famous name is 
half blesring. half cuiseL** 

AftCT working in sucb Manhattan 
restaurants as the Four Seasc^ 
Raffies and the Forum and a stint 
as an aide to Jrton Mills, tiie l&i- 
gHshman who tried to revive toe El 
Morocco nightclub of prewar New 
York, Tenail decaded to qpen a res- 
taurant of his own. "Seven friends 
(toipped in $5,000 each to finance a 
bistro in HdlywoiTd and 1 oproed 
Ma Maisoo in 1973,** be cylained. 
"It was no ^ for two years, just 
another restauraoL SoniiMhnig had 
to be d(MK or X was going to be out 
of buriness. 1 went to France to 
look for a superiative chef. 1 found 
(me, "^oiSgpn^ Pude, an Austrian 
uho had woiked in the great Frendi 
kitchens. That turned the tide. I 
told some friends about my discov- 
ery. They brought their friends and 
those friends bi^ght others. Before, 
long it was the dw new place; the 
plaro to be seen, the place where toe 
deals are transacted.” 

But hasn’t diet mania discour- 
aged good eating in the United 
&tes? *^40," saidTenaiL "It’s true 
that the best-sdlmg bodes in Amer- 


ica are those on diet at the momenL 
But toe second-best-sdlers are on 
nuicinp The pubUc is diet-minded, 
but food in first-rate restaurants has 
become diet-orientedL NouveBe cui- 
sine, like it or not, has influeaoed 
motiem coddn& People want bal- 
ance. Junk food is turning teenagera 
into obese OKMisiers, but it wou]<i 
Idll any gounnet’s appetite just to 
read toe menu of an Edwardian 
banquet today." 

Terrail made his first professional 
appearance in three fes- 

tivals ago when he catered a siqiper 
after the showing (rf "That's Enter- 
tammeoL" ^ saved barbecue with 
California wines. "1 got that Idea 
from an oqierience I had in Califor- 
nia," Terrail said. "Several French 
food critics visited Hollywood and I 
was obliged to give them a dinner. I 
didn't know what to serve that 
would be new lo them. So I had the 
fo^ sent to from MacDimald’s — 
hamburgers and beer. Ttu^ w^ 
delighted. Hiey bad a wondeiful 
time.” 


It is shameful that it should have 
taken 15 years to get Rattigan into 
the National's repertinie. Instead, 
howevo-, of going for a major woik, 
th^ have gone for the "Waybill" 
double aodldDed it stone dead by a 
casting error so fundamental that 
not even McCowen’s superb talents 
can rise above it. 


Briefly, the problem is this: "Ibe 
Browning Version" can woric only if 
Cnxker-Harris can be imagined as 
"the Himmler of the lower fifth." In 
order for there to be a play, you 
hare to bdieve that boys could con- 
ceivably either fear or hate this 
man: McCowea, about as fearful 
and as hateful as a giant pan^ is 
Mr. Chq)5 firan the first moment 
and toe play totally loses its creden- 
tials. Here is no petty, soulless 
rant married to a snobbish and vin- 
dictive vrife, but a man of mfinite 
grace manied to a lady (Geraldine 


McEwan) apparent^ on^ recentiy 
■ Rank 


emerged from a J. Arthur 
1940s charm sttoooL 
This is a play about hatred and 
failQFe; about toe defeat of a man 
and the death a marriage, above 
all about the cracking of toe stiff 
upper lip and about toe destruction 
of the soul that can be caused by 
sc1kx> 1 and by sex. AH that qwins to 
have eluded Rudman (an adiniiabte 


WALLY FINDLAY 

Galleries International 

new yoric - ihtcago - palm beadi 
bflverly hills - pans 


Alain 

THOMAS 


naive paintings 


IMPRESSIONISTS 
POST^MPRESSIONISfS 
2, av. Matignon - Paris 8^ 


T*L 22S.70.74 

mon. thru, sat. 10 am. - 7 p.m. 


Waliy Findiay George V 

Hotel Geoine V - 723.54-00 


SEBIRE 


31, av. George V - Paris 8* 

dally - to B-m. > s pum. 
•unday ■ 7 p.m. - » 


iJ7:sr— • 

..-j 


K-I^ DKiuih axHen ia 
the Festival da ^nantta 

~ Jtadeeiioa of'EDnqKn jaB.-llie' 
(lUnOjnttD . Quartet, A na dne ni c las 
i^ASugBcSatetffeata&igiheaeiir 
...,'.;3tw Laa^uea'Fuaooij),' tbe.Rns- 
Tb:.' '^nett-Xaiia Labeque'nd Chriitian 
•"j.^:<>;^j|Utiidcilf PMck (IDOS. Cepoots at. 
\L* 3V';aOtrB,41RiiediiTtaap^Paf»4. 


da Mands, 68 Rw Fraiiooift>^ 


;;\j.j^.iS50D4PSns.) 

C-* • ' 


t^jsne (PriW,Jtte 19-21: Sta Mar-: 
Louisa Fharoah Saadeo; Cedi 
*S^!‘/epptK Adue; Abbey IJnettiB aad 
oo the dminB rink of the 
i«B9bns enter for ■C uuun eree and 
r.'^*'^fli(AetsaiFNACs(aRi;lii(ldn»i. 
:td--‘:rttM19l.) 


Moasicwe (Mb 44^ EMiytfaiDg bat the 
in itoai osed to be a -dasqi; 

' ridx.afiiriz: Hard fock; Dma Saaunit vritii' 
ifiiSm 'HanaltoD, Toujr RIZEanB and Art 
BUej; New Wave rode Ikibiiie .ie'New 
Odena; Big Band Come Back To 
Africa Ntgkt; a package eaSed Scabneae; 
hM»ln4wtg W illMmcm, 'Ray Byiea, 

Ra^h'lbwao- aad Waxae Four 

OontiBaits Di^ .Gillespie aad Toots 
' ItadiaaBs; aad .Walfaire Dayeapon, Saiy 
' Moi^o gti Miwarfa lariiBi Makdia, 
Weria C’^jptttn (nd SO (UL (bCootrssx late^ 
pcftivri. Case 97, CItl820; Moi^ 
tieaXi'SwiaedaiidL) '' - 


ffnr1r-f (Jef/ A sdeetion ct real 
ale wfll be saved as weO as a range of food 


: -if 


* . 


- ; Vbog (Mie WXk Jaa Oss-West 
.^.a miMfl eo i toontaiioa of aim 


' Btaa anufe bY Crii^' Nadeoi, Pm 
M etbeqy, Jib Com p o a e m Orcli» 

tra, .Sh^ Jordao, Steve Kaba, Oeoigie 
' FMw abd nwte. (South SE ftife Alts Cbe- 
ira EfttkodL Bokrt^ Eaglaad) 


...-sing in te i e s t, a good mastratuatof • 

.-i.r- teaetaiy ibasie. Aladar PegA 

nsta basBst;' Eiaia Wrik^r fiRtt 


a- ♦ 


Ittna (Jidr >9-^7): Joasting in the 
grtwwm ansa wiS be Kai Wsufing Chn. 
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“AllmzUdo^ 
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sA 


2 Qlid 0 DfllBIDANSAIiT:' 

Lieviie 


" j22 A 30AI 6 30 LA 

i7aF 



ORMAHDlt, CM*UPS-€ir$ter 

fftj fti #1 gge.irg* 



Call home and 

describe^the taste of the greatest 
spaghetti on edrfh. Buf befons you do. 

check OLit these moneY«aving tips. 

If yoiTre colling from a hotel th^ hosleiepian 
—a low-c»st way to coil home— you can be sure 
that telephone surcharges are reasonable. In other 
hotels, dial ashort call from your room and have 
the folks at horne call you bock. There's ro 
3-minLrte rTninimum calling charge in most cout> 
tries, and the surcharge on short calls is low. 

Also, you pay for the calhback with dollars Icrterj 
on your own home phone bll. 

Many countries accept telephone comp- 
any cr^it card and collect calls. And virtiere 
th^ do. the hotel surcharges on such calls are 
usually low. Arid here's another nnouth-worfertrig 
tip. \bu pay no surcharge at oil viriien you call at the 
posf office or other telephone centers. 


22 h CHAMP REVUE -71^ 
Oh 2^ SPECTACLE 


Ben System 



Omega Jewellery Quartz. Photographed on Faubourg St. Honore. 
Paris. 


PLACt B lanche 

til 19' 'c c: •! 


Omega Jewellery Quenz. Left to right: BA 891 8883 A. BA 891 8872 B. BA 891 8742 8. Case and bracelet 
in 18 CL gold. MiniaiuriKd quartz movement, diamond setting, sapphire crystal. Ail models registered 
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NYSE NationMnide Trading Closing Prices May 21 


lUiles mdude the nadoowide prices iq) 10 the doang oa Wdl Street. 


iSMontn stock 
HIrt Low Dhr. In 


Ot^ 

Sb. CloR Prev 

% vw. P/E lOOl. HIsh Low Qv«l.aAM 


ISO 

1J4 

J8 

JM 

ia 2 

3 

M 

Jt 

14N 

JM 


43V) 27ft ACF 
18*fe lift AMP 
20 lOftAMInll 
I2U 7ftA^ 

40M 2MARA 
S4ft 24ftASA 
12ft BVlATO 
31ft 17 AVX S 
43ft aiftAbWtb 
34Vi ITftAeimC 
4ft 3ft AdmOo .. 
14ft 11 AttoEk lAta 
5ft SftAdmMI ^ 
4«ft 24ft AMO n 
36ft 2?ft AetnLf 2.12 
2Sft 15 Atimom 1.20 
3ft 2 Alleoii _ 
43ft 26ft Airprd M 
aft UftAirtPfl 1.20 
17ft 7ft Akzono JO 
Ift 5ft AlqP dPf J7 
04 51ft AlOP pf f 
101ft TSftAftP pf 11 
tSft 13 aioomo lAt 
S5ft 17 Aloikln JO 

36 23ftAftany « 1 
lOft Oft AlborlD J6 
ttft 16ft aimm • JO 
aft 22ftAICpn s lAO 
37ft 34ft AlcoStd I JO 
fft Sft AlMdr M 
34ft 17ft Ali^ IJOa 
37ft ITftAIOLud 1J0 
soft 32ftA(9Ltf Pf a 
22ft ISftAIOLd pR.1t 
It 19ftAlipPw 1J0 
17ft lift AlienGP 1 
61ft Mft AHdOl 3J0 
14U lOftAIMMiit JO 
33ft UftAlldPd aO 
27ft lOftAlldSir 
30ft 22ftAllliCh 
lift lOftAllrAu 
21ft It AiRhPr 
70ft OOftAICDO 
36ft lOftAmlSup 
soft SSftAinax 
76ft 47 Amex 


1 J 0 

2 

J4b 
J2 
3J0 
1 J 0 
3J0 
Pf 3 


1J3 

2 

.101 


32ft 16ft Amrc* 

61ft 35 AHest 
14 Oft AnrtAIr 
6 2ft AmAIr wi 
20ft 14 AAlr pf 2.10 
Ttft 13 ABokr 1J0 
74ft STftABmdl SJO 
35ft 27ft ABrd pn JO 
33ft 31ft ABrd PRJS 
37ft 2tftABrd pf2A7 
47ft 26 ABdOt IJO 
16ft 13 ABJdM JO 
41ft TTftAmCan 2.t0 
Oft 4ft ACmtrv 
N SOftACyon IJO 
Itft IlftAipDIOll 
34ft 14ft AOT 1.16 

zft }s»AEiPw za 

36ft 3Sft AmEvp 2 
14ft 7ft APomll JOb 
22M ISftAGIBd 2.15P 
32ft lOftAGnCv 1J4o 
aft 24ftAenfns 1 
Mft IlftAHentLf JO 
24ft l4ftAniHelaf 1.12 
ttft 31ftAHome IJO 
3Sft 26 AmHesp .t2 
lift 6 Aminvt JOa 
3t 24ft AMI a JO 
tft 4ftAmMorn JO 
S4ft STftAKptR 3J4 
31ft ISftAlhSLFIa JOI 
Itft IlftAShIp JO 
Mft 44ft AJfeiM 4 
10« SftASforll J2 
34ft mb ARiStr JO 
5tft OOftAmStr pRJI 
Stft 45 ATT 5 

63 OSftATT pf 4 
47ft 30ftATT pf 3J4 
4tft 31ft ATT Pi 3J4 
12ft Oft AWM pn JO 
.21ft 16 Ainpm IJO 
17ft lift AfflOSO JO 

30ft itftAmetck a 1 
31« 10ft Affifoc 1J2 
41 33 AMPliie 1) 

aft 14 AmpCO JOO 
30ft 14ft Anipox JO 
fib' 4M AmrapCp 
34ft 14 Anaiv IJS 
Tft SMAinol pf JO 
44ft aftAmaiod 2JI 
Itft ISftAlWIps ■ 
lift latAncfMr lIJO 
a liftAtlClav 1.12 
IVb SftAAppiica JO 
2tft 24ftAniwMB nJO 
aft IlftAfibitor JO 
Sift 10 APOCfM %J$ 
10ft Sft ApIdOtO 
24ft 15 APidOfg pn 
Itft TftAppIMS 1JSI 
aft IfftArcoM IJO 
27ft MMArcpf pf 2 
Stft lOftArOirD JOb 

tss latiss "1 

ia 77 Arfppf lea 


7J 6 37 a 32ft 32ft— ft 
tJ 5 loot 13ft 13ft 13ft-K ft 
1.7ia M 17 10ft TOft— ft 

a a tft tft -tft— ft 

AJ S 46 2t soft SOft-f ft 
7J 611 aft 31ft SOft-l- ft 
sj 4 a lift 10ft iift-t ft 
1J II 164 » S2ft 22ft- ft 
3J13 3a 45ft 40ft ft 
St 5 44 23ft aft 33ft+ ft 
US 3 Sft Sft 3ft+ ft 
12. 65 12ft 12ft 12ft+ft 

SJta 4 2ft6i'ft 
II 6S7 31ft SSft Sm-H ft 
6J 5 4«3 34ft a 36ft-ft 

SJ 5 a aft a 22 ft-i- ft 

a Sft 9ft 2ft- ft 

2J t 312 34ft 33ft ft 

U t 7 ttft If Itft^ ft 
7.1 6 73 lift 11 11ft+ ft 

It 5 Tft Tft Tft— ft 

IS 2a 73 73 73 + ft 

IS 240 Mft aft aw a ft 

IS 5 0 1446 144fa 1446+ ft 

I. t 0 3a 42ft 41ft 43ft+ ft 

3J 7 It a 37ft 27ft— ft 
SJ10 14 m f46 tft 

SI 0 145u1tH Itft Itft ^ 
SL5 5I434 U3M 25ft ^+ ft 
SI 5 1 27ft STft m 

7.1 7 45 5« Sft 540+ lb 

5J 4 ia 20 1t40 Tt46+ ft 

SJ 3 40 a aft aft- ft 

At 5 Mft 4210 4316+ ft 

II . a aw itM it46 

11. 0 1340 16ft 15ft 16 

7J 5 t 13ft 13 13 — ft 

4Ja SSI 4ft 45ft 46ft- ft 

9 IM 12ft 12ft- ft 

0 16 16 16 

a a46 a 2210 - m 

06 23ft a a — w 

1 13U 1310 13W— ft 

... _ 5 ttft TSft ISft- ft 

SJ 4 293 a Mft 56ft+ ft 
4JU 04 SSft 34ft 35ft+ft 
SJ 0 061 Mft 40W 41ft+ ft 

S7 10 a a a 

Ai 0 16 ^ aft nft— ft 

46 SiaO 42ft 4246 4310+ 10 
34 no OW 746 1 — ft 

05 3 2ft Sft 

lA a 1S46 15H 1546+ ft 
flJIO 46 ISft 13ft 1346 
7J 6 104 74 73ft a —110 
At 1 3446 3446 MIO— ft 

10. 4 2740 27ft 27M+ ft 

7J 12 37tt a a — ft 
SJ 5 sa a 27ft 2746+ ft 
SJ 6 17 ISft 1340 1340— W 

tj 5 121 aft aft aft+ w 

5 4 7 646 640— ft 

SJ tssa a 2940 3910—10 
a 65 16 low 16 + ft 

5J 7 ao 20W 19ft a + ft 
IS 5 as M46 »40 7141+ ft 

6J 7 loa aft a 33 ft— ft 
A1 3 ia m Tft 74b— ft 

11. 31 IM 1BW ia^ ft 
7J 2 Itft Itft 1940— ft 


7.1 6 
3J11 
7J 5 
S7 4 
AS 7 

s 


RManNl Stock 
HM Lew Olv. a 


Qi^ 

SlA CtaW Prov 

S YM. P/E 1005. Hlgll Lew Qliol. ChMt 


ST 5 a a a4i a + ft 

AS 6 7 lat 12ft 12ft— w 


55 5 4a 10ft 17ft IBft+lft 
6J 11 3941 SIM aw 2Bft- W 
S713 403 3440 SHO S«0+ W 
S7 t la II 1040 lOt^ ft 

2 J 11 sa a4ft aw aio-i 
64 4 779 510 5 5— ft 

U 0 to 4140 4eft 411A- ft 
St 4 61 aw aw 2Dft- 46 
St 11 a 13ft 13ft I3M+ ft 
7J 5 341 a S4ft 5«ft— ft 
4J 7 M 714 Oft 7W+ W 

3J 6 71 Mft MW 244^ W 

IS 40 43M 43ft 4lft+ ft 

9J 74aa Sft 5346 5340+ W 

7J 5 Mft SSft 5540 

tJ 1 Mft 3940 3940 

tJ 7 40M 4010 40M 

IS ISO low low low 

A4 S 3 10ft lift Ift^ ft 

3J S 0 15ft 1516 15W— 16 

4j 11 SO 34ft tiw a4^ W 

4 j 7 142 a mi 

SJ11 414 aw 3740 1746— W 
2J 5 1 Sft 33ft 33M+ ft 

IJie 315 20ft 1946 3Dft+ ft 

It St* M 640 MO— ft 

Ai 7 64 a Itft ini 

n. 13 4W 6 6W+ W 

7j 5 111 Sft am a — ft 

U 111 lift 19ft— ft 

7J 6 97 1M 16ft 1410 
5J 5 a 31W a aft— ft 
SJ 6 SI 7ft 7ft 74^ W 

U 0 tOTMft 2646 2740+ ft 
ij 9 ia 'sm a 30ft+ 46 

1 J 10 IM 20 ft soft »ft- U 

a a 6ft 6W 640+ ft 
5J 6 T7ft I7M 17ft 
IS « 40 lift lift 11W+ ft 

SI 5 a 2140 a aM+ ft 

2J I Sft 17M 27ft+ ft 

Jia 611 ^ mo aib 

aw 246 34+- ft 
10 17ft 17ft 


17ft lOftBerdCR J6 
21ft 15 Bgmep oJO 
23ft lOftBoniBk fiUD 
3740 iSMBarrvVtr J2 
Mft SSftBdvOdb 5 I 
4tft SSftBoxITrv M 
lift Sft BayPnd 
9ft WiBeySra SJO 
a 21ft BoorliiB J2 
aw lOftBdotPd IJO 
34ft Boot Pi 3.31 
32ta 21WBtdim J2 
aft MW BOCtnD .92 

S oft Btkor 

3746BoleePI 1 
Mft 2046 Bolden 1J3 
7ft JftBoMM JOb 
2nb lOftBtllHow M 
IS OftBollInd JOa 

Itft MftBeirOlB M4 

SSft MW Bondix 3J0 
3916 35 Boadxpf 

S W TTftBonfCP 2 
W 2l46Bontf PMM 
aft loWBoaof PfZJO 
1t4b 240 BollBtB 
7W 3 Borkoyp 
2910 ISft BeOtPd M 
26W 19 BOIMtl IJO 
4746 SOHBfeThr JOb ‘ 
3340 lift BInrtoy J2 

aw 12 BloPSL AOO 
2SW 1740BlacfcDr M 
Mft 13ft Blair jn s 1 
25ft 15 SffOOL MO 
27W aftBIftcHR 1^ 
37ft 23ft BliMB 1 JO 
546 2ft BobMpBr 
3946 aa BMlne tUO 
42ft 27 BoImC 1.7S 
7m IttkBordin IJO 
42ft 2tHBerpw sa 
6w aftBomwio JOi 
aw latoBesSd 2 J 2 
•346 01 BooE pMJI 
10ft IWBosB pr1.17 
13ft 10 BOOE pnJO 
1346 Sft Braniff .101 
aw 2046BriaSI 1JM 
WW 30ft BrisIM IJO 
44W a BrfffM pf 3 
aft aiftBrttPel IJ7b 
T7ft IlftBiicwGI US 
25 1546 BkyUG 2J2 

aft iiwBkuc pfaj7 
30ft 1740 BwnSh IJO 
a 13ft Brawn JO 

am aooBwncp a 

17ft lift BwnPor JO 
1540 Mft B mi wtc JO 
a 22ft Bnwk pf2JD 
aft 17ft Bnatiw ■ 1 
a 15ft BucvEr Jt 
6 4W BudtC pf JO 
19ft IfWBwffftr 5 1 
1040 7W Bundy T 
7no MftStfflIcrN 204 
3340 17W BunkR IJO 

a aoft BnfcR ansa 
a IJWBurflnd IJO 
•046 47 BvliN* S10 
Tift 4446Bnf(e PRJO 
jm 310 BriHRL 
■7ft 6040BwTPfl SJO 
IS 10ft BuHrIn 5J3 
15W 10 Butta 


2JII 034 Uft 1SW Uft+ 46 
5J 4 11 1SW 15ft ISft 

SJ 0 49 22ft Zt 22ft+ 40 
Sill 10 2Sft 2446 MW-W 
3J» 225 43W 02U 434+-lft 
1 J 13 405 45W 0046 4466— W 

a 540 Sft Sft 

IS 0 SO 2240 a a — ft 
It 7 1 23ft am av^ w 
S1 8 49S aft 2010 aft+ ft 

SI g «ft 4146 41ft— 46 

1J13 n 346 aft 2346 

2J10 a Mft 3346 34ft 

s in 12 W lift 12 — w 

aj 5 75 3546 35ft 35ft- 46 

OJ 5 14 2646 Mft 2646+ W 

SJ 6 2 OW 5W 6W 

OJ • 30 23ft 2240 2240- ft 

1.9 6 a. 10ft 1040 10ft 

a 1746 1740 1746+ W 

7J 5 1S7 3fft aw MW+ ft 

235 3740 3740 17W+ ft 

9.1 0 111 2260 aft a — 40 
IS 0 asw 3SW 35W+ W 

12 . 390 21 W aiw aw— w 

II 33 tft OW OW 

s a 340 aw 3W 

U f 141 20ft 1946 2010+ ft 

7J 3 392 2146 71 n4p- 40 
2 j 013 7 44 43ft 43ft- ft 

Sill 3 2n6 23ft 2340- 40 
SO 7 2a aw 22W 22W— I 
U 0 409 2040 a a — w 
US 7 low 10ft Hft- W 
5L6 5 J ffw itft ]fW+ ft 
6J 9 M 20ft 3310 M 
US 59 Mft nw 3140 

104 3 3 2W 24b— ft 

3J 02300 3340 a 3340+ W 
SJ 5 350 aw 32« 3240- ft 
U 5 134 224b 22ft 23V^ ft 
A« 5 19 34 am 3340- W 

SJ31 11 1ft 340 *60 

IS 7 a aw a a — w 
It kio 78 n 73+1 

IS a 94h tft 960— w 

IS 1 1140 IIW lift 

236 Oft 640 ft 

5J 7 a 2340 2IW 2310— W 

U1Q1216 a 3740 371h+ ft 

SO aa 4IH0 40W 4066— i6 


nMontti Stock 
Htgh Lew DIv. bi 


SIA 


Osoe 


OTBO 

Prov 


$ YW. P/E tNo. Hlflii Lew Qvet. Clooo 


^^6.S|4 31IO 30W Hft+I 


... . 170 IfW 14 1060 

11. 4 a? 2146 nVh lift— 46 

IS 2 aft a a + w 

&5 5 10 aiW a46 2146— w 

u I ai 2 SW 2510 a sw . w 

a 4 as 24 23W BW+ W 

15 145 Mft U 14W 

7J 4 sa 1140 lift 114^ W 

9J a aow 2iW 20W+H 

OJ I 157 SOW soft 2060+ ft 
OJ 715a aow 19W 3010+ ft 
IS 15 5 S — ft 

45 7 3 1446 14W UW+ 10 

11.10 10 9W 9W 9t0— ft 

IS 13 77W lao 1710+ 66 

4j 7 a aow 36ft soft- w 
£5 9 Mft 56 M — W 

7J 4 360 150. 1746 1510+ ft 

sa 4 SM 44ft a 4440+ ft 

45 265 5716 57 57 — 46 

42 740 4W SW 4W+ %6 
AI I 207 46 4360 44 — ft 

4J 4 34 lift lift 12W+ W 
10 94 ISft 15 151b- 40 


4340 a cai Ind Ole 
5646 i2ftCB5 aJO 
IIW SftCCI 
1340 046 CLC 
in6 lOWCNAPn 
2246 IS CNA pf 1.10 
1146 t CNAI 1.14e 
71 4SWCPC S40 
17 lawCPNet UO 
aft isftCTS 
6540 SSftCobOtC 
2160 TWCodonee 
Mio to Cewera 
a 16ftCallhn 91J7I 
7U 246CemorB 
aw 17 CmRdUc eJOs 
MO 25W COfllSp UO 


soil ia 3566 MW 35W+ ft 
45 7 466 46W 46M 46W+ W 
4 M rw 7 7W 

t t 110 510 5t0— W 

4 a 1540 ISW 150^ ft 
5J 4 I9W 19 19 — W 

11. 9 MW 9W M — 40 

SI « 227 0760 a i7W+ W 
MW- W 


M U 5 M T646 I6W MW- 

JO 44 3 IS 17 10ft 1660 

2 SO 7 «12 OSH 05W 49WH 


A ItWConipT jJD 
43Si M. CdPec elJOa 


lift OWAfOBM JO 
itft 216«ArOLO 41 J6 


IW ArlMRtV 




1040 swArinede 
3340 ItWArmo IJO 


^Arm pf .SM 


43 _ 

n 244k Armr pMjl 
Mft 14WArmRu Up 
19 isWAnnWin UO 
m lOWAraCara lb 
a 134oArtewB JDr 
1566 FLArvb) iTa 
m ItftArvM .Pi 2 


wW Ata rra uoa 


46ft gW|MIOII IM 


46ft MWAahra Piojo 
aw loWAadDQ iJO 
21 W i566Atl{laa* UO 

isr Jiafe as 

atft ^AHlS;**pf^ 
2 fw iBWAveete 


goipAvory 


li Avnet 
aw aw Avon 
Mft laWAydln 


1 

3 


11 

11. 4 336 

n. _■ 

.... ^ 

a 

•6 3W 246 3W 

4 to 7 7 7 

a 0 » 2010 2746 3740- W 

no 36 asw M 

IS MO 41W 41W 41W+1 
7.1 4 3 17 17 n — W 

7J S 446 14W low 144+. VO 
53 5 2 19 19 19 

1.1 4 a 19W IIW 1041^ ft 
11 . 5 a 10 ft WW iew+ w 

3 iivS avt+iw 

us ia m Mft ^ 

45 7 473 3146 
7J 4 IS Itft 10 it 

ia I 15 MW 10 15W+ W 

S9 • 744 low MW Ml^ W 

1 44W 44W 44W+ W 

3J 13 law ia IM — w 

a 1440 14W 14W— W 

1J15 93 M mo 358+ w 

SJ 3 ia 2240 WA 5W" ft 

35 7 M lift lift i!&p+ ft 

45 4 41 3SW 30 mS— ft 

U 9IOT a 37W 1^ ft 

13 a a Mft 344b- 40 


M ISWCmlR M 
^ lOWCanaen UBb 
4no at emata j§ 
Mft 14 Coat low IJO 
940 4 Oaring g .10 
2940 IIW OorlMe .90 


Sft a Cornet' tJi' 
soft 45ftCaraCO 


10 




OftCeraFrg J4 
a' MftCerPw 2J0 
27ft ifWCerP pRJT 
M a446 0arTee 1.90 
13ft 1546CairGfl J9e 
aw 1346 CeraPir IJB 
am 14W cert H w 1.14 
aS 4 CertWel JO 
»W OftCaoeNe .93 
W MWCaatfOt JOb 
59M aftCetrpT 2J0 
1760 IIWCmpCp JS 
a amcwene 3J0 
MW aowSwo pfuo 

OW 4 C4IWP 
40 2MC«nlgk 
14ft liwcmSeW 
MW IS CwiHud S14 
17ft 12ftC4nllU IJB 

STw awcniu paj7 

14ft 10 OcnItPS UO 
asw awCenLeE ■ 
ISft lOWCeMPw 1J4 
^ tWCMSeva 54 
2144 aw GtnTel 2 
am tfftCwPrOaf fb 
M dWCniivrpI 54 

19ft inOCrMeod JO 





2W IftBTMtg 
1M6 TOOBOKfW JOe 
SFWBehrlnt JO 


29W aWBOrlnf wl 
34W ia« BeUer g J4 
4010 aVOBetdWU UO 
40 aSWBWU pr2M 
aft 19 BOllCp l3 

S5 -n 

asw low BeHGE aji 
49 34W Belt pfBiM 

a 19W BenCel 1.12 
19W 14W Bendcg JO 
aw imsenePirt I 
44W a Benp pf 2 
aw 2446 BhNV S7a 
M :^Bhma 1.14 
M MWBnkAm IJ4 
Mft n^BOQkTr 2 JO 
a iiftBOTr pfza 
a a BkTr PI4J3 
1*44 7WBeno*r .14. 
5046 a46 Berber wll 50 


*6 2 2 2 

fjils js ^ 

uij g ^ iSi w 

U 4 115 MW 3246 3«W+m 

AO , 1 ^ aft aft+ 2 w 

.43,5 4 aw saw 2310 

J151M7 ^ 3410 2440- 40 
J]' ' S ^ 22ft 23W+ ft 
IS ao 41 41 a +1W 

u 7 in 3U6 a aw+ w 
I 17ft- ft 

U 3 17 19 «ft M + W 

M 3340 2aW+ W 
MW 13W lato 

, . , . . Mo 2446 a — ft 
At 4 240 4m 4440 47W+ W 
JS 4 M 3346 2a6- W 

11 . 1 a at a — ft 

1J19.2. 11 1046 1046 

SI 10 77 sm aw sw+ w 


/.I a 

|ii 4 a 
fj 5 19 
U 4 096 


p r 

4546 11 

jmdiai . 

43W mCtaM 
1^ 7 ciMioae ... 
am snvoimNY s# 
2344 14 MCI 1 NY pnj7 
Mb 14n<Jwave 154 
MW IttoamPn Ui 
34ft 25 Chewle SM 




5W SftOikPwll .100 
25 13Wa»1aCfl JV 

a46 aoftoicfi pnjo 
im 4 dviain JM 
Mft lewo ir oew 1.10 
1140 IftOirvaler 

am ifftOurcn ja 
am a cinBe« ssa 
a46 IJW Ones 254 
mi6 JTWOnG PffJO 

aw satocioe pf7j4 

103ft 43WCInG pttJO 
104 oaoano pits 
S7W 10 OnMIl 0 1 

MW 17 qtiere ua 
4046gwe»sv AM 
aw atwcitiessv wi 
2440 loftdryiiw IJO 
aw iwaiyinv wt 
aft aswotyin pf a 


491 ^^ tfe 

3 1 9ft' '9M 9ft+ ft 

14 410 15W 15W 151^ ft 
95 5 35 Itft 10ft 15ft+ ft 

4 II 3M 3W 360+ VO 

15 743310 aiiO a + 46 
4J 7 95 3546 aw aft 
SI I a MW 3346 2566- VO 

tatat 33ft 3246+1 
ASM 44 UW t3W 14W— ft 
U 5 a aw 33ft 2IW+ W 

J 10 149 49 mo 45^ ft 
SI 4 IM 1160 1740 174^ ft 
12 145 7M 7W 740— ft 
S9 5 a 2360 aw 23M+ 10 
4J 7 202 M 2510 2516+ ft 

IS 9 as a a a 

55 4 10 7ft 7W 710+ 10 
11. 4 7a 19W 1066 19 
11. 12 2410 2460 144^ ft 

4J 4 a 3044 2940 39W-lft 
4J 5 13W UW 12W— W 
75 4 a ISW 1446 tSW+ W 
4J 7 a T7H 1740 IMb- W 
IJOaS 7W5+W 
9J 5 17 law to 10 — w 

4J117H 1246 tao I2W— ft 

SI 5 sa 47 4446 47 

SJ a a lavo nw uvb- w 
75 5 ai 44W 4tH 4440+ 40 
II. an 41 41 

4 a 4 m 4 + ft 

JU M 24W MW MW— 40 
II. 4 1741 Uft law lafi 
IS * a 1540 ISW lo 

gjaft m ^ 

4511 12 nw 1360 t3W+ W 
S9 7 114 14 1366 1S4b. ft 

25 a 944 M60 M40 M —VO 

*8 i» ??a+s 

iSS ^tS a ^ )S^ 

Vji ^25 

Sa sa Sw$s 

4515 411 afw aiw ato- w 

U 4 10 aft 29W 2046+ W 

15 it 12 IIW nw 
u j a 29 aw 29 v»- w 


45 atwClerkE 2J0 
sm 244ociontoii ijo 
3740 2SWOvaf IJOe 
1940 13ft aovEI 2 
a 51 CIvEI pf7J4 
1346 TWCfarox M 

11 rwciuettp* Jt 
lift • auotfp pn 
7W 4ftCoecRni 
32W l444CoaslCB JO 
a 31 Cstttt pn.19 
Tft aft cesoBti ja 
a asftCdCDCi 214 
a 13ft CMfrSk .94 
lift 10 CeleNt J3 
7W 3W Celeco 
1146 11 CotgFel IJO 

43 31ft CoIbP p( 3J0 
10W 6W CellAlk .73 
15W 446 CeflMF J2 
37 14WO0IPM UO 
54 asw ceffind za 
115 70ft Cell a aa5 
a 27WCef6a4 2J4 
57W 4946CelOf pfSJO 
S7W aOMCeluPet J2e 
Mft ItftColSOh 2J1 

111 lOTftcso aius 

04W 39ucinbEn ajo 

15W no CmbSe .tOf 
17 Oftcomdb nJS 
35ft T7V0 CoiwE IJO 
I9W 14 CwE pf U2 
2Dft 12MCwfi pf UO 
MW 16 CwE at 2J7 
a ItWCwE PfU7 
47ft awcemof 3J0 
a4W ITVOCePiye JO 
22W laWOemPS IM 

44 ITWOOfllpgr Jl 
24W lOftCemnSel 
aw MM Calvin 
1946 ISMCenAor 
40ft 27ftC0lMM 
atft atWCenoGn 
27V0 19 CennM 
10 l3MCmNfi 
aw aiwcMwa 
2446 UftCenree 
a4W 1940Caned 2J0 
aw MWCenE Pf 4 
4n0 M CeoE Rf4JS 
a Miocene pf I 
27W ItWCaaPOi 1J4 
M 45ftCanF gf4J0 
27W 10 CmFiT Ud 
49 M CbsNG S24 
aw ISftCemPw 2J4 


1J4 

a 

1 JI 

2 

IJO 

UO 


U 5 24 MW M M 
sjaiaa ama-koo 

41 8 24 29ft 29ft 2fW+ ft 
n. I 93 17 U46 Mft 

11 la 6 Sft 45ft 45ft+1ft 
SI 4 2a tft 910 fW 

U 5 11 Ift IW IW— W 

IS 1 940 9W 910 

7 4W 441 444 

u s 471 aw aw iiw- w 
SI 1 aw saw 3>w+ w 
tJ12 4U Sft S Sft 

4318 452 2466 34 34W— W 

SJ 4 la UW 11 II — w 

SJ 5 U Uft 13ft I2ft+ ft 
4 ia 4ft 440 4M+ ft 

7J7IM 1^ 1440 14W-40 

St , 8 U m £ft Mft+1 
1SSa7V0 7 7— ft 

3J 4 4 9W 9W 94^ (0 

7J 4 409 IfW lift 1910+ ft 

7j 5 M a aw a 

4.9 1 04 M M +3 

^ I U 6 a 3040- W 

11 . 1 a a s 

I % S9 aw 21 ft+ 2 ft 

9J I 17 asft 2346 23W— W 

14. .aiO IW dfw 10746 

U * fi % **^4 W 

2J 9 H im 10^ 1M+ W 

sa Tm sa=a 

IS -19 16V0 16ft 16^ ft 
] 3IW MW 2?m- ft 

4 a<W |m 2446--ft 

17 M aw 3IW 

19 2 * a46 a + ft 

u lao 1566 1546-40 

^ H. t>w+ ft 

RW 19W t9ft 

as 46W+t46 


IS 
11 

U 7 
2514 
IS 7 
U 4 .. 
12 224 

■■ n 


tJ 0 12 14ft WW 1010 ' ~40 

u s 10 am ^ 3^— ft 

AS 51710 49ft am M+1 
4JM 44 T7W 148 UW+ 46 
IS 51450 MW ^ MW+ ft 

as 4 a 79W a + w 
12 . xtoa aow 2 M 6 aw+ % 

72 4 4tft 41 41 — ~ 


75 4 iq mo ^ no- 40 

Ua SOi 


44V0 ^plPW P«Aa 


a a cnPw pf45a 
74ft at cnPw ef7js 

58ft SOftCnPw Rf7ja 
MW 1440 CnPw PTIM 
aw MWCnPw aria 
94 1516 CnPw pfSJ3 

17ft 4WCaAtAlr .IM 
510 5 CMfCdp 
2M llMCfillCero sa 
41 aw CMC pfBsa 
31W aSWOrittGf* ajo 
2460 1«WCntG0 pf 2 
at afftcotGp pf4a 
aow aiftcentui sa 

1740 IlWCMiTel 1J6 

aft aswcffoale jo 
aa aswcnDt pisa 
aw iswcMMd IM 

1060 460 CoekUn ,iOe 

3346 atftCeepr 9 IM 

avo aiwcoooi pfsa 
asw 1346 CaopLoB JO 
17 9W CeopTR M 
aw taw Qapefne m 
71 14 cee^ UO 

4ft 4ftCar3iMe J4 
ISW u Ceram g js 
a JSftCernO SU 
a%h a CerrBIk IJI 
2Sft 17W Cewfeg 1 
7710 a CMBdef JS 
10 4 Crelo 561 

4416 a Crane UOb 
U 4W CradtP 50 
asft M CraekN uo 
sa aa cnui m a 
aw It cndcN pfsn 

22W 14 CrmpK |J0 
71 1.740 Cfbum 9.a 

aw awcrwnck 
54W 3360Crw2el tM 
5240 43WCrZel Pf453 

a46 4mcrumP sa 

13 6 Culbre 

aw aTwcueiEfl SM 

12W 040 OunnOre JO 
IIW Tweerrinc Sio 
a lift CurfW 1 
2160 avhCwnwA 2 
aw 1546 cycldpi M 


5 

1% *9 2!^ im 3110+ w 

\i *^1 8% SSt 

U. 4 im ITft 17ft-W 

..i ^ '****- ** 

115 Tft m 74^ ft 

4 17 7 4W 4W— W 

tJ 0 a43sw am 3sw 
A6 1 sm sm sati- ft 

7.9 5 340 aSft a 3560+ ft 

11 . 11 1546 ^ 1546 

12 IM 37W % 37W+ W 

AJ 6 ai 040 8 aw— ft 

9.1 7 315 15ft t4W 14%- ft 
u 7 sa aw 40W a — % 
IS aa 4160 4110 4160+ 46 
AI 7 3 2946 im 3906 W 

26 4 a Sft m FW 

35 f 159 32% im 8W+ W 
7.9 94 M60 lift M60+1ft 

2311 4a a 3146 a + ft 

7J 5 7 M46 MW 15W+ ft 

4510 4 3t60 am 1140+ ft 

15 5 II 1746 IIW 17W 
9 J 19 a . 460 4W 466— W 

15 J a M UW f3ft+ ft 
4J 7 a 4m0 47ft 4560+ w 
7.9 0 la a aw »46— w 

4J1S 31 aw aw aw+ 10 

UU 95 71W 7260 mo 

2 . 460 ift 460 
4J 4 31 am d 20 — w 
OJ 4 a 046 tft BW 

A4 4 24 27ft 27W 274b— 40 

7J 1 40ft mo 4M 0 - a 

9J 2 2310 Sa* aw 

S9 6 1 am 860 aw+ to 
45 9 113 IBW a a — w 
s ai asft 30 2510 

A7 5 a 4IW 40W 4 m w 

tJ a sift Aft S 1 W+ ft 

45 0 04 aio »46 a — w 

a 746 746 746— ft 

A3 4 8 2910 ato 3910- ft 

A4 7 0 BW M6 m 

11. 10 946 910 940+ ft 

4J 5 119 8ft mo 860+ ft 
45 1 ano 20ft atft— lo 

19 15 m am at aw+a 


iSi 


an J4« wn mw 


a J40 360 2H+ ft 


2J13 1 ^ aft aft aw+ % 


so 1 47 8 47 + W 

so 0 _S lift IIW IIW 
SJ 4 301 nw im 1940+3 
ai 4W 4 4W 
74 290 iw *6b- ft 

111 7W 7 7 

S3 I IW 886 2240 S>+ W 

9J 4 U 37W 2560 2m+ V6 

12 7 a 17 Mft 14ft+ ft 

IS aiMcm a sm+sw 
12 no a aa a + w 

IS am aft 74 0210+710 

12 SOO aiO 3310 I3ft+lft 

14 7 la ano ano 2 no+ to 

AJ 5IM4 8ft aw 8ft+ w 

S3 4 315 8 9060 93 + W 

3 30ft aw 9V4b- Vi 

If saa asft a asw— w 

4M 2W 1ft 260+ W 

SI 405 3940 35ft 3910- ft 


U 460 OPF 

m aooenwn Jo 

a 13 OenRtv S13 
aw imooMCp IM 
IBIh lOWDenfef Mb 
49ft asftOortrnd 2 
49W aSftOert pf 2 
7410 U OeldGeA 
47ft 1440DateTer M 

g 44 W oetpm 9 

1560 946 Dcryoa Jib 

49W 3460OeVIMd IM 
17W UlODertPL 1J4 
mo a DPL pf 7J0 
4160 aft Oeera i.te 
14 low DilffiP 1.a 
4740 810 DettaA UO 
lO 410 Oelfec 

17 0 Dctteiie 

at asft OehnC nl J4 
Mft iSWOenMfp 1.14 
8W IlftDMnvi M 
a 12 Donfiplv M 
14ft 10 DeSete 1 
ISft IffftOetEd 150 
90 a DctE ptfM 
7*46 at OefE Rf7M 
am 19 OE PfPSTS 
am 19WOE ptB2J9 
nft liftOetE praM 
2540 imonder 1 
1510 7 CHCler 56 
8 lOftBIGIar peus 
m MO DtalCp UO 
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am aewPrtNEo la 
aw impNstBn la 
U 396 FrtPe J4 
3 % PstPo wt 

aw 1 ft PIPtMig 
19% UWFtUnRt IM 
0% 5% PfVaBk 8 

a i9%Fnin9c 1M 
a 1*26 FisdiM 18 
13% SikPIshFdS M 
8 % 15%PishrSd 8 
Wft 5% PtoetEnt 8 
nw ISW Plemliio 1 
19 13% FlaxIV M 

IS lOWFtaxI PttJI 
6 i 46%PloBCst .18 
a% ItftPlaPL IJl 
im l 2 %PtaPw S156 
22% 11% PleSt B 1 
Mft 34% Fluor 0 IM 
4426 n%FordM 4 
3526 20%FerMK 2 
at 3326 FMK PRM 
11 % 9W PtDoor 154 
4426 aS26PrtHeW IM 
3026 15% F06Wh Jt 
9% 366 Folomet 

4Sft 19%FourPlia 
14% mPoKSteP M 
4426 aO%pMtbre IM 
lift 6 WPrankM M 
4921 atftPrptM 4 1 
IS 4% Prtutrn M 
40 aSWFriMM 240 
22% 1066 Putue M 
low 13% Pmo pnjS 


42 5 as aft 3226 866—1% 
75 2 30% a a — w 

45 9 47 12W lift 12 
52 5 11 SW 5% 5W 
2975 a SW 426 5W+ % 

24 7 1174466 44% 4416 
5 22ft aft 33ft 
SJ10 3 14 14 14 

14 4 13 IIW 11 % nw— ft 
a 7 13ft lift 13ft 

13 n 3ft Ift 3%+ ft 

71 3% 3ft 326— ft 

12 7 11 29W 3566 29%+ % 

14 540 4Sft 4SW 45H+ Vh 

01 S 96 1426 14W T4W+ ft 
TJ 4198 1426 14 14W+ ft 

17 I 45 27% 2426 2626— % 
SJ 7 11 1326 12ft 1326 

45 7148 2726 27% 8%+ % 
19 5 24 3m 30% 29%+ ft 
U S 4 726 7% 7%— % 

9.9 5 4 aw a aw 

7J 4 41 aew 8% 8% 

u 7 209 aw aw sw 
11 4 11 12% 12 Itv^ % 

45 5 92 )5W 15% 15%— W 

SJ S 44 a 8W 26W— 1 

0713 28 Tft 4W 41b— % 
14 5 90) IS 1426 141^ W 
14 4 790 14% MW I4W 
4J I 151 43ft 8 43ft+ ft 

U 0 ■ 3m sm 3964— ft 

IJ15 18 31 soft 3096— 26 

7j 4 n am 25% a — % 

10 s 13 aft 2126 nft+ ft 

u • an 5 4ft 5 

40 1^14 ft 1S-I4 + M4 
4 1ft 1ft 1ft 

7514 a 17% 1426 17 — ft 
U 4 81 4W 4 4% 

04 4 2 2266 2m 2m+ % 

19 4 13 am 2SW 2526- ft 
16 70 7% 6ft 7ft+ W 

25 4 a 21ft » 2116+ ft 

7J 5 18 7% 7M 7%- M 

M 4 4 17% 17W 171b- % 

4J 4 359 19% 10 1526+ 26 

11 8 13% 12 )tft+ ft 

J 4 1 saw g% gw— w 
10 7 555 271b 8% 27ft 
IL 9 70 Mft lift 1466+ ft 
4J 4 14 21W aiw nib— W 

1213 272 M sm 53» 

17. 71057 24ft M Mb 

7J 5 402 27ft 27W 2716 

4j II 4396 aa 43 

II. 8 11% IIW 11% 

14 9 8 4m dm 43 + ft 

2J 9 ao 2SM a 2526+ ft 
as 4ft s 
9 M 24% am 2326— ft 
75 5 a 9% Bft 9ft+ W 

45 a n a% a 221 ^ % 

O 515M IIW 15% 11%+ ft 
10 9 an 33% aft atb— w 
14 9 a Oft m 02^ ft 

9J 4 8 27W 2426 242b- ft 
13 3 IM ISft 14ft 1Sft+ W 
fLi _ 4 14 im 132^ W 


lift 7WCAP M 
14ft IlftGAP pf IM 
44 MftCATX 2M 
em 31 MA B M 
1466 TWOSv 
6ft 2WGFE5P 
lift 6K Tec 1 


7J S 81 11% lift lift 

IJ 14 Uft 14ft 14% 

7J 5 8 aw 20% 30W 

J17 Sn 40% 39W 40%+2% 

5 712 im 12ft 1226+ % 
.3 1% aft 2ft+ % 


17ft 1C ind 3 
30ft 1C in FflSO 
> Sft ICH .. 
33ft amiNACp SZ8 
17ft 12ft INAIn- IM 
lift tftlUlnl *95 
8% SSft lUInt A 
31% 17 luint pnJS 
aft'Mftiurnt pfi8 
24ft lawidotiop 250 

27% UftldeolB LM 
7 3tt IdoolT J4t 
23ft ISftlHPowr 28 
SS 49 IIPow pf 
84b aa IIPow pwj? 

29% a0%}TW,^ 

29ft 15 IrtWKP 

8% ia INTO 
10 4' inecop 

10 % iftlncCC 1 j025 
74 % 40 IndM Pf7J4 
22% laftlndlM Pfllf 
S 14% IndtM pOa 
30ft a indfGoS 240 
14 17 indlPL 234 

31ft 15 indNotl IM 
am 1124 IBOKCO .M 
8ft iSftIngorR ,aM 
a 39ftln^pf23S 
1496 im inerToe - J6 
25% 24ft inidsn 220 
Mft 10% InoDCO Mb 
17% 13 IniHe pnM. 
32W lAftJptaaon. ji 
21% 14 ItaPSo 1J2a. 
4m 8% {"!«:» IM 
92 I) Inter pI7M 
nw 2a%lnlrtk 2M 
14ft 9ftlRtAlum 50- 
75% SDftIBM 1J4 
2226 14ft InrPtav J7 
45% aa IntHew . 2M 
3426 30% intMn s _ 
aft law tntfMilt IM 
47% 20%intPw aM 
aw Uftjntmtf ^ 
am 32% InfTT 240 
51 35% InfTT. PfJ 4 

a 8% ialTT pfK 4 
35% at lirtTT pf2J5 
a% amintrr pfA8 

31% 8%ltrtNrlh olM 
31% l4%lntTPce IM 
IM iiftlittrpee MS 
as 2426 iRtPGP fjOb 
im I0%intstpw 154 
soft 1766 levraBI M 
15% 11 lovfbEI 150 
21 15% lewllG 210 

a 15% lewIM pfkJV 
2226 14%lewoPS 2M 
a 12% fewoRs 252 
6ft 3% IPCoCn .12 
a% a IrvgBK 272'. 
am Mft ItokCP 


rj 5 m sm 8ft a + % 
If f 3m 3126 -aifi 

.. 509 3ft 3ft m* ft 
75 5108 31 .302k- ft 

IL M 14 ISft 14. + ft 
5.9-7S7» 14% 14, 8ft.-:- 
21 8- *1% . 41%r+ft 

4j s 30ft aft 3aft+ ft 

SJ 8- 24ft Mft 24l%- ft 
11.10 4M 21ft aft 2Ub-1b- 
7J 4 US 20% 20% 20%- 
4J 4 a .522. m .- Sft -. 

12 7 400 T9ft If )9M 

8 8 54 8 — % 

11. xSM 41% am 4i%+i. 
45 4 8 22% a -a — ft 
55 41047 -22% Mft -B + % 
15 7 311 am 20% 2026+ % 
52 9% 9 - 9%+-% 

11, U 9H fft m 

11 zlW 55% 50% iS%-4 

12 13 im 17% '1756+% 

11 • 17ft 17 -ITft-b ft 

95 5 3 27% 27% 276b- % 

- 11 4 95 aw -21% -2122+. % 
9.1- 4 8 IZft 17ft 27ft— % 

4^: Si 

77 5 20% 8 30%+ ft 

25 12 5 Mft lift 141^ ft 

95 5 UO 20 H am a — ft 

75 5 47 Uft 12ft .'12ft— ft 
65 11 im ISft 15ft+. % 

- 2 Jf 10 a% 21 ft 21 ft- ft 

11 a 10% ^ iOft+-ft 

45 5 * 40% 4m 40M 

17 M 59% a. 11—1 
OJ 3 14 2712 ^ 27% . 

55 5 a 1026 Uft T0W+ % 
4510328 sm-gft J2%+ ft 
■4JU128 aft 2166 a + % 
9J ' 334 a 26 % am ft 

4 48 32ft a 32%+ % 

12 7 - • 14% 15% Mft^ ft- 
7J 450M-3226. 31%.22H+ft 
15 7 8 21% aow 21 

10 01172 -aw 26W 27Vb ' 

95 4 am am ■ am 

9J ' a. 42% 42ft 422^ % 
4J as am aaaa a m m 
9J u .4426 am am* ft 

5J 4 in aoft am 30% 

17 4. 8 25% 26ft 2426— ft 
SS 1 9i% Nib N6b-a 
.S54I8 29%29- 8 +1* 
11. a 13 14% Uft Uft 

11 4 34 20% a 3Sft+ ft. 

11 5 14 12% 12% 136b— % 
u. 7. a. 11% 10 im+ ft 
11 Jto im 19ft ' I9%+ vs 
11. J 7) 2Dft a .20%+ % 
II. 4 19 8 am 2226—% 

2519-27 Sft 5 5 

75 4 44 5726 57 57ft+ ft 

11 99 ZI26 -21% 212^16 


UMoMfr 'Stack- 58- . ' ^ M 

Htah-Low-pIV. -a J VUtM. 108.' High Lw I**" 



27% itftJriMsP IM 
2Sft liftJamoRv pJB 
13% Aftjamow .12 
im 426JapnF 1520 
a amjeffpiH im 

00 St JorC pf 956 
70% 45 JorC Pf 112 
19% 13 JorC Pf IM 
am 22ftJ0W6iC 1J2 
4% m Jowoleor 
2726 imjhnMen 1J2 
44% 41%JiWMn pfSM 
lift 6426JahnJn 2M 
12% AftJolHiBP 
a 15 JohnCn IM 
8 22ftJ4ltoC Pf 2 
im 4% JenLon M 
34 2726 JOTM IJO 

24% 15 Jodm I 
37% a4%JevMfg 1.n 


4J 1 a a 2166 212b-.ft 
27 5 5 lift IS l» —ft 
IJ 4 14 9 mm 

11 239 Ift 7ft ift+- ft 

IT -4 a 37ft ^ ai^ % 
11 £IM St sm SB%+-% 
is xtso 8% 8 8 — ft 

IS- 12 M M 14 

19 4 8 31ft a . a -+ % 
u a 4% m 4ft+ ft 
kJ 5 38 2)66 2126. 2126+ 2k 
Ml a 52ft aft 5Bft+ ft 
1913 no 79ft 3126 7«ft+ ft 
10 13 fft 9 . 9% 

SJ 7 31 am 3026- 2026— ft 
75 a 2f% 8 afft+ ft 
7.1 4 41 5ft 726 lft+ 26 

5J s 18 a . a 

19 t U 21 aOft Mft— % 
10 t 4a 34ft am sift+i 


.?.> J5*P**? Pf „ J« m tft i%— ft 


iffigSSS a"*^^ ^g«+w 


SS ” 

low 5% Qtakifr 51 

I 

S' St^cd 
^ I'ds 

70% 3926CnAmD JOb 
17ft 13 GnBCib M 
im TKfSonCaro 
8ft M GCtam Jl 
8% aSftGDvnam IM 
9S 8 GDvn pf4M 
a% aa GonEl 2M 

a aft cnFds aM 

47 l7W(MGni 16.18 

a% M (Hdtart M 
8 NftColnrt M 
m a Gninsir pf3 
a% I9„ GflMIIIS TJI 
45% aftOMot 4J0O 
8W OftGMOt pf S 
ISW 12ft CnPort M 
II 3% CPU 
14 AWCnRofr 
29W aWCnStanl IM 
11 4W Ca»otl J4 
3066 a GTE 272 
3? 3Zft GTE pf 18 
8 1726 GTE pf 2M 

14% 9W GTPI pfIM 
8% I2W CTIru 150 
5ft 2btConosae 

aw imcoort piM 

8% imConuR IM 

St ^BKpgSf 

8 24W coPee 8B 

?4ft MWCePw pf25f 
MW MWCaPw pfig 

am i9W(ftPw pfiM 

74ft 8WCaPw pl7M 
7<W 8 GaPw PI7J7 
64ft mcoesre J3 
30W tmcerbPU 1J4 
7766 iSWCOttr 1550 
IIW Uftcoiir pfIM 
IIW iWGlontPC 
I4W 4W GIbrFn M 
MW lOftGIdLow s I 
Itft 13 CNffHIH .92 
a ITWGIIIotta 1.73 
ISW mctaostae M 
tsw ISWGtoosW M 
UW ITftCtabMpr M 
Mft IlftOWWPn 54 
3* imcMneh IJ4 
10 Tftcdricb pr.97 
17% iD6«caedvr im 
39 )7 GordJw .73 

39W 19W CowlO 1 J2 
8ft 77 <W«CO 2M 
40% s Craingr I 
14ft 9W GranHvi 1 
MW 9_CravOr M 
15W 4W GIAIPc 
aw ITWCfLkinl JM 
a awcNirn l79o 
49% TTWerNoNk IM 
376b 14 GtMrPIn M 
MW IIWGruvn IM 
4W % CroTMie wt 
Uft ift GrewG J4b 
7 3W GtaRtv 
33ft MWOnmm IM 
34W MW Crum pflM 
MW 10 cuarain bm 
M isftcirww sJs 
45 SOWCIfW PfIM 
54ft ^CulfOII US 
37W l3W6vHR0f M 
Mft 17 CwllR pfM 
*7ft imCvIfR POM 
43ft ITWGvIfR PfIM 
_ !m 9 Giisrur ui 
Wft 71 ClfSU PfIM 
37W l3ft(H:lfUM l.n 
S«ft 30 OIfU pf 175 
17W IPftCwItan M 


45 1 

4511 48 
55 4 T! 


IJ 4 


J .« 


45 . 

f 

55 3 ,5 MW Mft 

sJS.it ^5 St 


a 8 8+66 

Z f 

19H lift n%— w 


ir 8ft 8 8ft+ ft 

IS MW Mft MW+ % 


25 9 

17 




f>9 7 Igj; im 4iw 476 



r n 


TJ 4 1090 as at 81 
■512 371 im M Mft 
.fi im 15ft im+ w 

15 5 175 8ft Mft M6b— W 

u . _ 1 43 g aa 
Sfi S 9m 8W 82b- % 
11 7)724 81% 4m 43W 
Mr . .1 45ft 8ft 8ft 

Mft im 156^ % 
SW m 4 — w 

7% 726 72^ ft 

3326 a 
7W 76^ ft 


15 3 4 
5138 


Mft a KUM ajN 
am imxniwt .92 

25W fSWKPbrM TM 

am 14H KeiBCe IM 
23% 1266 Kaic prUT 
44 866 KdiirSt 

im *26 KonoMJi M 
a iJ%Ken0b M 
27% MftKClYPL 2J6 
Bft UWKCPL PfIM 

am uftKCPL pfua 
29% aftKCSein 1.10 
im U KonGE IJ4 
a 1726 KanNb UOb 

am liftxonpu 254 

2466 ISftKaPL pfia 
14% 466KPlVlnd 
a% 19 Koiy PfIM 
im 4% KoulBr M 

am M%K 0 oni M 

14% 7 Kollor M 
n% 15%K0TI00P 152 
13 IftICollwd M 
25% 8% KonilRty 
8W 20% Konoit s JS 
44% a KMner IM 
21% 15% KyUHl 212 
MW •% KonOta J4 
7m 44% KorrM IM 
17W 7W KtysCtan 
29ft 17 Kaysiirt M 
39% 8 KI& IM 
51% 37%Riddo prB4 

a am kum prue 

8tb 3726RlinbCI IM 
14W 966Ktag08 JO 
21% MW KIradI 152 
26% 19ft KnIptRil Jt 
2766 ISftKeobrln 1.15 
36% 8 KOBb pfaJS 
8 imKollap- sM 
3166 19 Kopprs 
soft 3m Kraft 

71 14 Kraoor 

ISW m Kubhn 
IS OWKvsor 


IM 

3M 

Ui 


1 


11 71791 8W 25% 8W+ % 
9.7 II 26 am am 

11. 27 a 32% a66- % 

12 ^aso IIW IIW 11 W+ % 

9J 7 647 14% M 14 + ft 

IS 1)2 3ft 3 3 

6 il 8ft Dft 8ft + lft 
■5 3 31 31 21 + W 

45)0 95 aft Bft aft 
4J.,917U aw 14% 3466— W 
75 T09 3IU JtW JIW+ 16 
75 1 Mft 30ft aft— ft 

12 3 2IW 31 31 — W 

12 S aft 39W 90W 
12 5 aft aft aft 

12 « 43% e 8ft+m 
I2„^cn0 8 8 8 +1 
15 13 SI sm aib S9W— % 
75 7 8 zm sm 226^ ft 
U 9 495 7SW 7466 73ft+ ft 
H. . 4 14% Mft 14%+ % 
8 M Sft Sft Sft 

M i M 9W 9% m+ ft 

4.1 simuam aw a4w+ w 

AJ S 50 Mft Mft 14%— w 
45 7 48 8W 24% 1516+ W 
SJ a IW 5 Sfb— 6k 

SJ 5 IS im 14ft 141^ ft 
J 9 74 «m 47W 47ft+ W 
35 6 IS4 im MW 14ft+ W 
M 4 SS 14% lew 1i%+ ft 
tlr Sin Ift Ift Sft 

11. 4 405 13 lift ll*b- ft 
34 4 R 21 30% aOtb- ft 

12 5 IS; aift aw aw- % 
17 7 797 34W im 34-16 
u ■ 8 aft 27% aft+ w 

■5 3 H 13 11% n6b- ft 

■54am m m 

44 sw m sw— ft 

M 4 9 )9W im T9 + % 
tl 9 6 am 35% 25» 

S5 5 18 3066 NW NW— % 

«J549ia%a a— w 

7.1 4 492 17ft 14% 17 

.. .sa 3W 3 2W— w 

U 9^ im 13% 1 * 66 — ft 

a 466 4% 4ft 

55 9 37 3166 aW 306b-1 

11 15 a 32% a 

21 6 8 13 1266 13 

Ai 4 35* im ISW 15ft— ft 
65 . ,.,5 3966 NW 3966 
frS Z Zn ^ 3M6 37W+ ft 
25 7 511 im MW im+i% 

J 1 a a a +i66 
u .1 a a as +iw 
A5 u am Bft am+iw 

ff. 4 la MW UW u&>- w 

11 . im aa 77 aa +2W 
55 ■ « 19W im im 

05 . 4 4m 42W 43%— 6b 

4J 7.. a 13W Uft MV^ft 


WW 4W LFE 
966 Sft LFE Pf 
im UftLITCO 
566 7 LLCCp 
U ft ■ LLCCp Pf 
14W 4W LTV 
14W 4% LTV pf I 

39 aft LTV pf,3M 
MW IWLOwM Lin 
23% leWLecGos IM 
Itft m (MnsSo sM 
im IIWLonoBry 1 
33ft im Lanier s J* 
Mft mLowTCh 50 
8 lift Uur P of Al2 
3fft ITWLoarSo 154 
7S ilftLoOTB PIUS 
8ft IfftLewyTTn IJI 
am 17W ijoEnT 54 
15% 10 UpPtat n52 
1ft 1 LoliVelInd 
M 10 Lotann I5N 
aw 13 Lonnor S52 
am awLonen )M 
•ft 4 LooFev M 
RW Mft LovFdC 
MW IIKLevPIn .750 
3m SlftLovISIr 41.10 
am 15 LovffxP 1 

aw imLDF zioo 
aft 15ft Lltamk M 
Uft amLtaptf uo 

Mft iOWLtaPf pf T 

fso,^ aa usst Msas 
63% emLinyeii 210 
8 33% UneNt IM 

15ft imLtacPI 1500 


5766 aft Llltan IM 
aOft Mft Linen M 2 
8W imLOCkM 
8 25ft Loaift 54 
7516 816 Loews 155 
Uft 10ft LemPn 1 
21 13% LomMI 2J8 

NW 316* UtStar 155 
im im LiLCo 1.71 
aw imLiL pfpx8 
a imuL efOiJT 
a RWLonpOr 54 


11. . -9 am 32% .32%— 166 

45 01599 22% a 32 ft ft 
4J 3 48 19 MW TOW— % 

4J 4 44 am 20 % m 

75 1 17ft 17tt ^ 

a 7G2 42 4m 4m 

3J 1 5 7% 766 7W+ ft 

21 9 491 25% 8W im+1ft 

12 9 a 286 2266 2 2W -- % 
12 2 Mft . 15% Uft+ ft 

12 2 im 1916 19V6— W 

12 6 a Bft 32% B%+ % 

12 9 58 14% MW lm+ ft 
45 5 3 22ft 22ft ^+ ft 
IL 7 M im Uft 5% 

12 4 IfW 19W 191^ ft 

4 04 12 nw 1166 
A9 8 30% 29% as 
27 5 n 1 % m •%+ ft 

22 5 a 10% lift )l»b- ft 

u 5 a 5% OW iw^ ft 
19 92Dn 1966 mb 19 + « 
9.1 g 9 066 566— ft 

a 4 35W asw 2516+ w 

21 7 1 a a a — ft 

13 5 28 24% 25% ^+56 
12 5 8 17% 17 ITW-^ ft 

45 4 n m m m— % 

2411105 74% 72W 74%+m 
a 7% 7% 766— % 

15U 159 8 am 2596— % 
12 4 II a 8W 346b- % 
9.1 I 4266 866 4m 
45 4 8% 27% 27%+.% 

75 4 a 44% 44(6 44%+ ft 

H S 50 lift lm 11 + % 
7 38 im im -3S%+lft 
25 t ID 2366 23% 21% 

55 S 18 19% lift im+ lb 

95 1 a a a 

Tjtt M 22 % a a — ft 

45 7 HI nw 20% 21lb— ft 

t t 7 144 45% 8 8 — ft 

I S 493 17% 14W lew- ft 
M 1110 a 766 7% m+ % 

M 75 S 8 lift 10% 1116+ W 

.18 T Ift Oft. m+ ft 

MI5 THbi 4+ft 

7.1 4 2 Mft M 14 —ft 

44 222 4W 4% 4W+ ft 

. _1 IIW TIW nw+ ft 
2 732 11 TOft !0ft-+ W 

2 10ft 10% 15%— % 

8 a 2 m 29%-lft 

10 966 9W 9W 

4 19 im im 
SI m m 0 %—'% 

8 15% 15% 15% 
a 33% 23% 23% ft 
St 10% IPft Mft+ % 

J 10 92 im 1466 17 — ft 

SJ 5 47t 2166 am n + % 

45 10 gib 0W SSft+W 

45 5 14 am aft an* 

45 9_ 9 1166 im 1666— ft 
4J 7 15 lift nw 116b 

M 1ft T 116+ W 

12 150 law UW im 

IJ i 94 am aft aib— w 
11 4 a 24% 24% 2I%— ft 
75 7 12 6ft 4W 4% 

g a im 20 ^ 

SJ a Uft i*% UW 
35 7 2 a 33% 32% 33%+ % 
4J 5 8 2266 B% Sft 
11 . 4 411 B 2 m am- 66 
UM a a 27% Sot* 5 

UI, nGu«% 8ft «ft_ 

U » a 7% 7 7ft-ft 

SS 

Tj'll ’Im m M mh+ w 
IJ 4 157 49% 4Sn ST-J 
45 7 10 15% 15% IS%+ ft 

IA 7 14 im im 126 + ft 

19 5 8 a 27ft 27%+-% 

11. 7 an Mft Uft 14%+ w 

\\ ISS!** S* ® 

JL 1 a a a 


3266 16 Aldp'et ' 148 
. 1CW lOftMlSuf 158 
: 4W 2 MidiodM 
a6b 18 MidftaO IM 
a iZuMIltorW 150 
8% SiftfMItBrd' 150 
lAW'MWMDR- S M 
am iTWMhnO* 154 
. SBft 44ft MMM 280 
nib 15ft«taPlr 204 
im- lOftMtrraCp 54 
m MWAHrtfTM.. SM 
: 4Zft AfibiWPaeC: *' 
nw m MoFSv 1 b 
. Bft 14 Mops POM 
■ as 17 Mops ptiai 
■ nb'asftMobU ■ l« 
» IWMeUMH 
^ISW -TftMdNWr --.M - 
1366. .7 .Mahdsce 531. 
aft tKMohkDta 

am.iAftMofrtdi 150- 
50ft SIftMofiDor 551-, 
43% gWMenHU -SM 

2SW ISWMnWU. IM 
a . 18 MenPW 2n. 
3m.'T4ftMenSt‘ IMe - 
tft 4%MOHY 1.^ 

. a 27 MoorM U» 

19 W MofMSh- 52 -• 
'OW -SWMIgTrAni 
34ft 21ft«6orMor . L8r 
<-63W 8 .Motreto 150- 
39ft aftMtPUOl 254, 
aft 19 -mtSTii -252 
Uft -SWMuciterd 
15% UftMwwie -MO . 
UW UftMurpIlC 155 
m , smMorpOU LM 
27% amkutrpo wt 
asw M .Murryo -la 
lift MftMulOm LM 
MW mMyorsL JO 


-'85 7-14 18ft 18ft 

407 -a aw a 

' .2411 a 1566 
55 5 8 -22% 

11 18 MS sm sa 
n. 8 - a ISft 18 
.15 4.. 4. 11ft 11 
25-7 34 57% f 
53 4 208- Sft Sl 
15 1,11.11% IW 
-.12 9 10ft IMi 

11'.' '4.' 20ft aow' 
45 5m. 49ft Sm 



12 74- 2 ‘ 
;2I Mk 

7 a -Tft 




•7 a -Tft - 7 '.!;>• .i ■’i*' 
13%.‘0;'''‘^' pV5 


U5::u.27ft 

•,V2 Jf a%-.-376s?’.J> t*:: 


. 75 5 .921 ■ 44ft 





Ai 7 'IS' 

|j.f ^ 


.i*^**"* 


.95 *• 24-141* wl'w^r-** 

W .f 393 Ttft 7TH*V 

' '4 ism -aft+r 

75.5 2 ITft . lTWP' 
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lESESSJilPS^'^;^^ lEA ■ Slashes Forecast 

* Of OPEC oa Output 


8 i»bt Mi^ 20 Ariwicin THqphiiB mi Td^a^ Qaii^ 

Browti doit^-todiQr-fhtt be leoMnnBdded in 1972 that oom- 
jcBiept “ditto cyMCX.Commifnfetfiw 
4 *iiMr. Brown intistira hesoii^ii UoicanmaoBdl Svstem 


Foreign Sources Thon^t to Aid Financing 

Tfikeaver of City Investing Is Peaceable 


Brown m>nia eirhe.Mq^ te<aentir»g&Ml SyiftMi^p 
!< j dw new c(»pjB£tm m ibe loag ^Sstttoe td^ooe inaik^ 
‘lui^ ^ gj!<3^Fute tlleliflbllziu7'at^:ll0tnd^anot^.ATOT(^dalwto 
Hii-aS’^yi^ ihnt ATSfr Ao^ “eftrike'off* enmp fefitnfy mA « 


^Iteneat has become t mqoc'pait of MCTs effort to prove m. 
; * 'AT<l^;dEfici^.deh’bem^sr4& MC7 aceess ib vita! nttenoh- 
ttri;, ^■■cessaiyfortbe'WadnngtogDtTbeaedfinn'loba^.xtsIoagduitasce 
‘!;£r 3 ; i^’nrica Mr. Brow's . testimony m me oouruboD boB came dns’'- 

to.be the ilnelji^ of im&iray in MCTs SZ.7 b»ni«n 


FmnAsaicyDI^atdies 

PARIS, May 21 — Oil prodocdoa The lEA survey said lower-than- 

F 4L_ A ! .r n_. I m r_ . . . 


if^?^^‘^^!^JP08tJjoss£Uje^JSeU^IlM^ 

‘ 21 (NYT) Aibeniu bfotmeameets .to operate'at a 


of the Orgamzadon of Petnrieum 
£xpoitine Countnes 19 to 1985 is 
lile^ to M sbaipty lower than, pre- 
vioiuljr foneast and indnstcial 
oonmriea must redonUe thdr tt” 
forts to cope with eaagy shortage^ 
the IntemrtidDal Enexgy ^en^ 
saidtoday.. 

.In'n snrvi^ .pnpaied for the 
meetiiK here tomorrow of mimsters 
from the ll.znoiAer countries, the 
lEA said: **Ibe very serious argust- 
ment {Koblems tbtfwerepreviousK 
foreseen Cor the izdd*u>>kte 198 (k 


< sianiiBhniai .h/ WfWiP M a — ^7T 

ih^ 1 ^ the third quarter endhirt June strand the fiin'1980fisml may ww be widi us now on a ooo- 

SfsS 5 SV^30, thecainpaiiysaidyestodfw. touiM basis ^ m a chinate of po- 

: ?‘^Mny added: th^' nw<»t »t'* ^aiiwi»ir «n »ititn»^ antu» meed' ntica] Uncertainty. 
«;i^:«^bemkentozediiceco8ts.>Ui4Qtb^ It es&o^ ^ OPECs aimu^ 

N-i’* ^ t ■ U-S.^Mseda ntofiial C ffl ^ has not repeated a qparterty toss ance ontomdniM the ne^ve years « 
<rf 1976. . - ualik^ to be nindi httber, if at all, 

1-4 stomer demand shifting to more fiidoffidenlyrfiicieSj^highh 
SJpS' i' HjJ® foiir-vrtieeMiiwe vdiidcs have been the biggest losers at jn^rSSatTK 

gl=y: g?MotoB,wthsatethismoddyetf I a day.^ 

Reached 


Sl^.- g?MotoB,wthsatethismoddyeardo^ I a day. 

lordJteacftedoni^^ 

;]‘.!^'M^'21 (Reatera)-— ’n^Hnl^ypftgfiw enwngnt y iyi W FigBtii^ wS facc a shortfall of between 2.1 
!rs«sf ^l^'fdJed.to-ieadi a^eoneni yesterd^r on the scope <tf octra to 3.7 million barrels a day in 1985, 
;^itesCorthe6oimt^ws:fixstnncileatpowerpIanlandwhowouId nsing to between 5 to 8 millioa by 
iJl^os ^io, a^atUmal Power Cdip..qiialQesiii8n said today. 1990, ^ diy largdy to dec lintng 

l^lsji^beea sch^tad to CMuiiiiie today, hat WestinphnuM nffi- av^bffities. 


jl'epsr ^ ■ |Miitn been scnedaiea iQ enntmii^ tnd^iy, hut W estjnghmiMt of fj- 
j-ntt flwv first Want^tO eonfiblt’ with en ny iiy Iw f pf mwFrt^ tn 

*••*>*10.. T?. 5 

^•wns .y* L:^-- ' . - . . ' .'. .- lI'--' 


: am the Bataan pepingiJa, w wp ■ fjiWwt e ftw i m irNu* tti«> 
H j 3ed additional safety fectore estimated to cost S21 million, 
x^'that fite cost of the pljat Sat for ccmqileddn in 1984^ set at 
bV.m 197^ could re^ShSilaDkiiL. 

S !« ■• •:•••••-•-• 

r?i ^•KG;Mi^21 (Renters), -^Deiusdie.Shdl winmvest3.6bfllion 

^livps '1 i” the neart- five yemi ni it* ati/i j.^rH pfyrtrm x 

VilytTOKm, its fhana^g board efaagman, Wilhelm von Ibemann. 


Ifbat DeotscheShdl expects to biiyalmdst 25 percent edits 1980 
l^,!squtrcmenls oh the madset, fiw pexceat more thaii last year. 

);';£ases result from sidl’s nmviOmgBess to pi 9 high prices de- 


rising to between 5 to 8 millkm by 
1990; due largdy to declintng 
av^bffities. 

According to cstimatm by 
members, savings or in- 

creased lEA production <rf about 
7 jS percent ox prqecled consump- 
rion wbold be needed m 1985. 1^ 
1990 the ledoctioa would have to 


eiye ct ed economic growth over the 
next few years among its members 
would probably hold back oil oon- 
sumplion and sharply higher prices 
were expected to 9 nf oonservrtion. 

Tbft lEA said pressure on world 
oil supplies was also likely to be 
made wmse by tnerearing der^ds 
from Communist coonlces, which 
would become net dl importers 
within four yew with requrranmnts 
ci over 1 fflOlion barrels a day by 
1990. 

The 246 xniUion banek a day im- 
port goal for lEA membets in 1985. 
set in December, wiQ not be enough 
to ^eveat cootioued market inst^ 
and upward ptemure oa. ml 
prices given the prospective avail- 
ability m oil in the 198bs. 

Souiw dose to the said that 
the U.S. dd^tion is omected to 
press f<M' a nbstantial reauctioo in 
the 1985 inqMft goal to doser to 22 
mfllion bands a day. 

Ulf 1 .anwke, the lEA*s executive 
director, said today that he did not 
eiqMct any dedaons to be taken on 
the inm^ goals. Althoogh there 
are iM drtf ereocea of opiruon on the 
1985 goal, the question is whether 
members should decide to 
revise the goal now or later, he stud. 

Canada Refects Link 

PARIS^ May 21 (UPl) — CjmaAa 


By Robert J. Ciilc 

NEW YORK. Nfey 21 (NYD — The Invmt- 

ing Company, a widdy diverrilDed insurance manu- 
faeturing and real estate conoeni, disdosed yeste^ 
day that it had received a takeover bid from a jxi- 
vate company headed by Lyman Hamiltoa Jr., the 
53-year-<^ former pre&dent ot the International 
Tdtebooe and Tefe^^h Corporation. 

T^ bid, amountixm to ^ a share, or an estimau 
ed $1.1 binion in cash, appeared to bave been made 
public, under pressure trom the New York Stodc 
faghBwgf., after rumors in the last few days puriied 
up the price of Gty Investing stock by more than S3 
a sharCL Yesterday the stock rose $3.25 more, to 
S25.{^, witii oearK two wwlltnm shares up 

1^ Wall Street prtMessionals. 

An announcement by Geosge Schaiffenberger, 
61 , ehahmao of Gty Investiu m»rf only •!*»» Tam- 
00 Eoter;nise^ of nhidi Mr. ffaimltnn u dmirman, 
had offered to purchase Qqt Investing's assets for 
$30 a share, in cadi, if Investingfs management 
and board of directors approved the d^andlhm- 
co could obtain the ‘‘necessaiy finanang.*’ 


Tam^ a private coinpaiw based in New York, is 
owned jtwtfy Mr. Hmnuton and Victor Goulet, 
a Chkaao real estate man. 

fVwninartting cn the Offer, Mr. SdiBiffeobergpr 
en^hadzed that **this is not a hos^ proposal 

Althoi^ "Mtbgf Mr. Hamilton nor Mr. Sdunf- 
fenbogor wooAd comment, wdl-infomied Wan 
Street stfuiu es said that Mr. Hamilton had snggert- 
ed a plan whereby Tamco would purchase the assets 
ci the company and then sdl off several of its ppec^ 
ations, nang some of the proceeds to p^r off part of 
the stockbdder^ investment and also part of the 
estimated 5900 minioo of ddri invdved in the ven- 
ture. This would be a move to help nnpiove the 
c om p a n y's credit rating. 

Fmancmg for the venture — understood to be 
*Vdl akng** — is expected to come in la^ part 
feom and msm-ftnf y id the Untied 

Sta^ Canada and Europe. Due to creiSt restraints 
against sndt ventures inq>osed by the Federal Re- 
serve Board, most of the funds likety would have to 
come from foceagn sources. 


Saudi Attempt for Price Unity Stumbles 


be about 18 p *»^*** of ccnsiiiiq>- resist any atteoqit frilow 


Strong Wanting 


lEA members to persuade it to tie 
oil prices U3 those of other coun- 
tries, Canadian Energy Minister 


The survey rtrong^y warns that Mare Lalon^ s^ tod^. 


iincPS 
Herr,. ^ 

‘*'“85!* a 

xs*-: •i 
:2 


deqpite to date, ''We have indicated prices will be 

dl cflwaiwHttig n«»inn« have not higher in Omnda altboo^ we see 
done OD^jh^matdi the gravity im reason for tying them to inienm- 
d tile rituation and the dimension tional prices,” he said, 
of tire (hallaige,” Canada wffl be under strong pie^ 


Srfean* its tradBtionid gqr^ieir. 


Ij: 

>«■» T 
■:"5 B<;a 


• f'riret could absorb a dosqdete halt, to Iranian mode oil eaqports' aw Twvi«b l f^ as as th e 


The iwimrtFftai meeting will re- sure at the lEA meeting to drasti- 
view the emrent ritoarmo with par- callyinerease its domestic oil prices, 
tie^Amr fo the stTuct^ are below ^ world 

riiMi p ai axe »nA level, eoonmnic sources said here. 


j;tily no 31 effects anA haning ad£tkmal poGtieal jnnbleins, the 
3 ^‘>world should, encounter no siq^. prottiems tins year, Mr. von 


Z {^uidL West Geimaii oil sto^ stood at 130 days, be said. 


caused by F'fcoHy w g dr- 
cumstanoes in short-term market 
cooditidis. 
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irces Say Oil Price Formula Is Near 


Voseph Htcfactt . . 

cT (mi) -rTbeo3 esqx^ 
i 'fes are neat^ agroemeat 


.'m for qti m the heart few years, ana- nonneemeni by the TiaSnnai news 
lystssaad. : , moBotaied in Bdrnt, said 

. Aigeria, lean and liEm fought- Vneniela ■wnmiriMri increases of 
tile -at the Tiff oouereDOe in between $1 and S3 JO a band effeo- 


Aigeria, lean -and liEm fooght- 
e dain-at the Tiff oouereDoe in 


ik-'ir 

; 

-..* I 

!•( 

rN* . 


s here a Tevomtion m 

trade win. lesuh ff. tiie T3 
!;;,ovenuimDi3 adopt tiicTor*' 
.xOing hope tittit oil prices 


an escahtor based pn.OFEC coon- 
triesT growth. , , 

The <3PEC m^ oi ri^ rqected 


ao^ mar on jmera , ariMidmaite becansc they 
e slower tiian the rate of ; "obviousW have tended to 

■ . . . , 'sead"^ fikefy price xnmact 

1 imtal diiwension by ■wdV ^ 


p mtial dissension by akvhtth." MEES saidT 
such as A^ieda. lean and chairman Humber 

5; jraduafitt foramfe yas^ Bcrti, Vowaida’s minister of 

^.1 general 311^0000000^^ p^iActed after 

'S! 'tte tlie__tlir<» 


An <nl mialyst m T^wwtnn railftH 
the recent TOi^ d increases ''more 
diao^ in the wold oil mari^ 
vtindi has ladoed a noifonn piioe 
since December deqaie Saudi Ara- 
bian attenmts to st^y the rates. 
Saudi Arairia increased prices a 
week ago by SZ a band. 

Altho^h the Samfis said tb^ 


US.RatnfaitPnfaed 

PARIS, May 21 (AP-DJ) — The 
lEA today wdeomed UjS. achieve- 
meats in energy restrainl that re- 
sulted in a rednctirai in net oil im- 
ports to about 73 wiillinn bands 
d^y last year from 8 million in 
1978 and 8.6 nulfion in 1977. 

At the same time, U.S.* ml con- 
sumption fdl by abmi 2A percent 
last yean it noted while pcnntmg out 
tiiat.U.R energy pmoon -was af- 
femed hy two sigoiS^t facuvs: 
the reduced av^bSity resulting 
from the suqienaon ot inqiorts 
from Iran, and the posable sulMan- 
tial ddays in its nuclear program as 
a result ^ the Three Mile Island nu- 
dear power plant accident 


NEW YORK, h^21 (AP-D3> — 
ganHi Arabia's thira a tt a np t m reu 
mraths to restme pricing stabOiQr 
m OrgasizBtion of Petroleum 
Exporting Countries ^^arently has 
failed. 

A new round of nice increases 
swat thro^ the Gulf yester^y 
with Iraq, Kuwait and the United 
Arab Emotes among those raising 
quotes $2 a band, retroaetive to 
May]. 

That is the same amount Saudi 
Araltia had increased its prices lart 
week, retroactive to Apr3 1, in what 
had bem mtopreted as a new bid 
by the Hwg/iom to narrow the gap 
b e t w een its rdativefy cheap cal and 
,lhe higher-priced crudes dsewhere 
in OPEC 

Tim Saudi mcrease had placed its 
prices in once again with those 
m the other Gulf countries, but onfy 
temporarily as the new pricing ac- 
tions prov^ 

The goal of Arabia, conad- 
ered OPECs voke for 
prkxx^ had been to slow tiie price 
jumping that had led to a more than 
ckwbUng of oil prices witinn the 
past year. 

The Irifigdwni tiarf Died ■mnlT 
approaches twice since December 
with increases of $6 and then $2 a 
baneL In ea^ ca^ however, 

in ihe by 

aou^ to keep them at least $2 a 
band higher than the Smwii qpraiH*^ 
thns throwing OPEC pricing haA 
into disarray. 

Last week's mcrease by Saudi 
Arabia advanced the price of its 
Arab light, usnaHy the OPEC 
beiKh-maik entde, to $28 a band. 


Tdf, Saudi Arabia, the hM^.wffl faB intd line vrish^ 
.::dvehCddleEastEconom“ c^ECimgorityifrtstidcstoitspro- 


dttdrxnan Hhiobetto Cal- ndsedtiior piioe to he^niuncow. tiie 
li, Veoeaoida’smhusterrff gm .betwea tiiemselves and the 
1 ecooony, preActed after other OPEC producen,sud make it 
inerting the three *^1000 easier for the cartd to restore a an- 
dU faB intd line vrisn tiae de wmfi^, pobe^ their move has 
doiitytf rtstidcstoilsprb- badtheboposile ^ect 


.X >‘/:fonn^ itians to divert 
-.its fingnaal SUT- 

f ‘ ' the devdoftiitg countries. 
^ donor nations would 11^ 
i'to indnstriafized 

i txaiefer tedmdogy and 
• coess to ^ lesser devd- 
n sources said. 

‘‘•'PTC .plan also eaDs for 

i h frtdiBtlrialiMd COOn&KS; 

iid. The tstlk^ vtindk would . 
;■ -ii-byearif theOPEC'stxate- 
7 . » aroroved by the aoi 9 's 
E J Baghdad Bert Noveoi- 
!j '4d center on the'eSbets of . 
- hg- efeanges on- off .stqiplies , 

f ' knarional - cobnomie rda- 

i ^-'sctnieetiisMret^ piriM 
] *;<i for June in Algieis miiy 


. Cff^imgocEtytfrtstidcstoitsprb- bad the dmiroile effect 

posal- .• v . *Tiie Saudis raised the floor 

^ the plan. OFfiC.sot^ : - - . price,” noted cue Western on ana- 

j t wJ offer .a predia^^. 6^“«o ihe olhas jujt pushed 

.iWEnUlT, May 21 (U?n— Qatar dieted that other nugor non-OPEC 
and Veneaida today jmned ei^t ppodooss — Egypt, Norway, Brit- 
fljthCT- OPEC nations in lafemg rinand^nan — wiQ ^ tbor rates 


crude oSpric^ 


as wril, shioe their policies have al- 


. The' Qatari price hike was $2 a ways bem to stay a few doDaxs 
band, letroac^ to hfey I, the an- ahead of the average OPEC lata 

Phjotned U,S. Truck Duly 
Could Hurt Japan Trade 


WASHINGTON, May 21 (NYT) 
‘Ibe Tteasury axmounoed yester- 
day that.^ wcmld raise tarffb on 
certain types, of imported picbqi 


i^rist OPEC.price4ettihg sew* tiuc^Tlwhrove oc^have|NiCea- 
long rime if the automatic .. tiaBy gresit rignifiemoe for the do- 
^;.^is. a^ipved. '^ sources mestie antomotive industry and 
l!'. is a point in .the plan's trade .vridh J^ivt. 


^ ‘ is a in .tiie plan's 

Vim the past- such sessi^ 
il vnerated omflfets.- 

' 3 OPEC members, and with 

] ftnmrtriegl . .... 

u ri c e svstem would set a - 


hy Qyde H. Famswonh 

(ay 21 (NYT) idativdy modest cost and low ener- 
xnioed yester- gy use. Coeoaralrie veUdes are 
ise 'tamfe on made in tiie United States only by 
lorted pkbqi YtAswagen. 

Voaswmen. Ford and the Uiiit- 
se for the d<^ ^ Wodrers had jnessed for 
industry and ^ redassification of imported 


Panel Must Proclaim Recession 
Before 17.5. 52uii^ Is Official 

CAMBRIDGE Mass., hfey 21 (AF-DJ) — The langest-forecast 
U.S. recession in history wffl not oecome official unlu a six-man 
pand d* tiie National Bmmi of Economic Research dedyes it sa 

Decredng the start and end of economic shinqis has been a bu- 
reau hmetion anoe the 194Qs, whm the raganization bc^ publish- 
ing buaness-qpde data. 

■ Although RGBSsioQ qwculation began eaity last year and the beds 
coDtinoe almost the bureau's business-cyde dating pand has 
not found enough evideDGe to make it official. 

The group met tiiiee times last year without dedaring a recessiOD, 
and is currently debating about wnm to meet again. 

Robert Han, a Stanford Uiuveiri^ economisl who b eads the pa^ 
d, notes that although a number ol mdicaiors pointed downward in 
Mar^ data stiU show a sman gun in the first quarter GNP. 

"Ibere's some posabOiQr of bite May” for a meeting ol the pand, 
Mr. Hall says, but U is more Hkdy to be after the third week in July, 
vdmn secemd quarter data win be avaflable. Tba, be says, the pand 
may ded^ that tire econmny bmn its decline bok in January. By 
July, be a^is, the recession should be dearly under wqf, **800 the 
pub& win 01 ^ want to know iriMO it win end” 


CURRENCY RATES 

Interb of dc exdionpe rotes for May 21, 1^ excluding bonk servica dxirges 


• X 

IMS 45W 

aan hmb 


Ouxeutiy; the trucks snl^ect to 

the ruling are dassified as mcom- . . 

idete. voides because the cab protectiooist. . ^ , . . 

lAwri* IS shipped soarat^ from Now the Carter adxmmstratioa u 
the body. Usu^, me pieoes are locked- m what is describe as a 
out tooetheruprax arrival with onN heated interagency strug^ ova 
foorlbolir Ainoonqiiete vdn- idiediertolowertfie25percmttar- 
cimXheypayonlya4petc^dn^. iff to the 8Vi peromt that was ap- 
^ -• •-> , ■ pBed to trudes m the first half of 

, Usder the decisian, whiefa.m ef* ({1^2960$, 

fcetive witinn 90 dsQ^ the iBQgort^ The tariff m raired in the add- 
trudes^vidn beduoTO the U per- i^gos to retaliate againsi European 
cent tatafriliat appl^ tojiffly asr actions, mainly from Wot Genna- 
semhled mnts unl e ss Freadmt th** imfvirt barrier* 


.. feflatiion index based on ^ 
lex <ff tbe ftC”'*^^*** ^ 
uud dev]^ 

reflecting tbeis^pdet of ffh- 
^'- -n uitBEDatioaal trade. 


t\SIStoSSSti^rfte- eies,^payonlya4-pereatf 


, Usdm the diedsLon, whicfa.is ef- 
fective witiun 90 ds^ the moported 
trudes v^ . be diaxgpd the 25 per- 
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ri ihtBEOatioaal trade. ' ' semhled mrits'-— unless neadat 

!l^ of Weston emnndes to Carter.deeFcises his antiioaiy tore- 

; die doUar is. rcfaepce dpoe thete;^. 

jroteetixm .’OPK members ; 'aetidn has' ! attracted more 


^■^ireay fc itiw fjrin s. An es- ^gj^u^hrierest because the J^ 
r ^anse to raise oupc^pr^ 1 utmiaken* — mainlv Toyota 
i^.atdy to the erapeome 1^1^ 302 Nissan Mbtce — ddp 

• the md u s tri al iz ed.coiy billion of such hmeks mwally 

^ ■ / _ to timUmted States. 

• .IU 91 no. percentages' were- ' ' • 1. 

i.Jft,cmSnnd^eaof . He aach 

smaD moportional increaire smaller ihan-fuD-Bro U.S..piciro^ 

j ; -dt in ireal priq^ have been pt^i^ beem of thar 


• WwWy nel asset value ; . . 

5 w 

^ Tokyo Pacific Holdings. N.y.^ 

- \j[^. S79^; 

Tokyo Pacific Holdings (Seaboiard) N.V- 

■- u.s:;'$58;i97;V" ■ -.rv. 

. Listkl oh ibe'Am^eiriarn 


21 ^, thM ingiort barriers 

agrinstU.S.' diickens. 

At thy* the Jqianese 


.The aetKm has attraciea r^ praedcaBy no market in p 
tijan usual rnter^beca^.lheJ^ Jn^ tbe Unhed States 


iSMrflM: MUilrWiO 

f a) GMnnwrdgt franc (ei AmsOTli OHM 1. bvv €M I 

ABYEMTSEBIENT 


L in unmsf NO (X) uNis Bi imi 


SBce they were not involved in the 
dirtnite with Europe, a loophc^ 
. wu-opaed to pennit'fbem to riiip 
in the mcongwte vefaides at the 
knverdn^. 


INiaOUTIOlUL MODnill 

BRASWEY S/A. INPOsTRIA E 
COMoOO, fbreueing the en- 
lurgment 'ond modemizotion of 
oh.'industriol. unit beoted in 
Camfaf - PlU is interesled in ac- 
quiring machmas aiid equipment 
^ the production of vegetable 
oils. 

The purpose of this communion 
{ion IS to ,invile interested parties 
to present tiieir preposob in writ- 
ing to the follavnrm address* Rua 
Enxoria, -.SSb Poulo - 

SP. - BRAZIL - €5* 0471 1. 


XEROX CORPOMTIW 

(CDR'^ 


mul MMg poJ aiiilfiiUMa tint (g fnCB 

3Dtt May, 1980 at Kas-ABwriatie N.V.., 
Sp iiiuiMi 172, Ajastardsm. div. ^ a* 
84 of'dn COS'S Xbtoe CevpoiatittB* 
oaA tope* 1 ibere, will be payibte wtai 
Ofls. 1^- net (£v. per reeoiddite 
3.7.1900; gnus 1^70 p. ul] after dediw- 
tkai of 15%ll&A.-tax - $406 - BOs. 
-,21 per CDR. 

XKv. CD. tMJt'MTip to QOlhTendcnti of Tbe 
NedicniDdB wSl 09 pud after dedactioB cf 

aa 15% uAA.-iax (« $-,106 

.i DOs. -41) 'lAA Dk Ijn oeL 

AM3TEBDAM DEPOSITABY 
CenSPANY N.y. 

AnKterdam, 12di II 17 , I960. 


MPEUXL CHOnCAL 

MSe^UMfiES 

(CDRb) 

Tbe amwmwTs dat as Enxn 

3 O 1 I 1 Mmy, 1980, at Kas-Aamciatie N.V., 
SpcNtnai ITS, A&Nteidam, dir. cp. ■* 
17 of ibe CDB'a In j y dd nwwdrsl 
Xndiistries Lhahrd, w be payable wilb 
DIU. 4^per CDS repr. 10 shs. and 
Dfle. 24,W per CDS repr. $0 ihs. fie 
final dhrtdcBa 1979 11 p.per-diare. Tax 
credit £. 471/2355 - m 243/10,65 
per CDR. lepr. 10 AaySO ifao NoiMieai' 
of tbe United Klngdoa cm only 
i-birn this tix cmfit wbcD file relemt tax 
treaty meets dm laciUty. 

AM5TEBDAB1 DEPOSTTABY 
(X»fPANYN.V. 

AnBtsdam, I3tli I960. 


the pike other Gulf produeas had intheGnlfaieawerep^ofatwo- 
already been nang as tb^ bese. stager plan to restore price stabil^ 

The Saudi action had been IW- *? OPEC. ^Haring been twice 
lowed tiiis week by SZ-w-batrel in- uuxned, Saudi Arabia would not 
oeases in libya aita and have taken fUrtiier pricing action 

a $1 twrwi JtM - in Algeria. The in- without an underatandmg with otb- 
creases for the p> rrat>iitm erodes pro- hi OPEC on what st^te they 
(bleed by the African countries were would take, 
not a surprise either, and hfigeria is Under this strata, if tine, the 
to follow. Saudis would eaiact yet another S2r 


NY Mart 
In Late 
Recovery 

NEW YORK, Mtv 21 OLeatea) 
—7 The New Yoik Stodx Exdiange 
closed lower, but was unproved 
fe^ earlier lev^ <gi stxei^ in 
coal and drag issues. 

The Dow Joues industrial aver- 
age dosed down 1 j 4S ai 831J)6 after 
mttittg a low of 821.50 earlier. The 
gap betw ee n dedfaies and advances 
narrowed to T-tod. Vdmne rose to 
atKiut 34.83 minion shares feom 
31.80 nuDion shares yesterday. 

One analyst said there was 
euon^ buying interest in the max^ 
ket to prevent a rout but not 
enou^ to turn it aronud. They said 
the rqwrt that U.S. duraUe goods 
orders fdl 4^2 percent in April was 
as earoected and apparently had Ut- 
tle dffect on tbe xnariceL 

Indications that tiie Federal Re- 
serve vnB sBow further declines in 
interest rates also failed to turn the 
madret around. P»rt*gr the Fed 
moved to di^ reserves vriiea feder- 
al were trading at 9% percenL 

The last time h conducted sudi an 
operation was on May 7, when 
rands were trading at 10 » percent. 

On the Big Board, coal issues 


**■*1 move^ observers tiart mam- . 
tained so long as the Gulf 


without muodcistandnig with ^ showing strength were active Pitts- 
eis m OTEC on what sups they ^ gained 2 % to 23V4. It 

knew no reason for the activity. 

Under this strata, if true, the Cmioco gained % to 49%, MqioiH 
Saudis would eaiact yei another S2r 1% to 39, and Raatmm Statm Gas & 
a-harrel increase^ perhqis before or Fhd, 2 to 21. 


the African and Indone- a-harrel increase^ perhqis before or 


during the June meetiii& to raise 
thear Arab b^t to $30 a hazed, ^ 


countries and Veneznda did not new base aroimd whkh other Gulf 
raise prices farther OPEC could stiO members are estabtiduDg their 
ret nm to a unified, ptiong stTneture; quotes. 

pgffcy at tiie x^ular meet^ of Bnt, ob sei ve is saw a problem yes- 
the ou nanisters p«r* nonth m Al- terday with such a theory. *^he 


1 wmm omcr tjuu w-v gi rri 1^1 

members are estabtiduDg their JLIOlldir I ilfUn lftfl 
quotes. 

In Selling Wave 

Sandis would LONDON, May 21 (AP-DJ) - 

to go to $30 if there would then be The dhllar i»me tetenw sd 


gena. hanois apparent^ would be willing 

The rtiparent rebound of price to go to ^ if there woold then be 
jiunps in the Gnlf area a^iatentiy rewnifiration," said Bany Go^ an 


meeni that the kSOftS Wtre 

once again doomed to faflure. 


oQ analyst at Morgan Stmilqr. "But 
there im't any aamranoe the others 


There was still qwcufetion, none- wouldn't abo jump anotiier $2 ‘a. 
thelega, that the new price mexeases band,** he said. 

OECD Predicts Recession 
In U»S, Will Be Moderate 


LONDON, May 21 (AP-DJ) — 
The doQar came imder mtense sdt- 
ing pressure yesterday becanse tbe 
New Yofk Federal Resmve permit- 
ted short-term interest rates to drop 
sharpfy. Dealers said the dedines 
would have bem gierter if several 
central banks had not intervened to 


snroort the doDar. 
Steriine rose IJ 


PAIUS, Mav 21 (NYT) The 

>fy niTMtitm fnr UtMctnif. fVMmgr- 


Oiganizatiott for Economie Coix^ 
anon and Dew denment haspiemct- 
ed that the United Stales wm hare a 
idativdy mild recessica thi» year 
anH that, as a rmoh, the Western 
economies conld snivive tbe recent 
ofl price increases better tlwn had 
previously been eatpected. 

The OECD seoetariat, whidi 
monitois the econo mi c health of tbe 
24 member nalirais, said it expected 
tbe United States econoo^ to can- 
tract by about Cve-teaths of I per- 
cent tiro year. It had forecast a i25 
percent snde eariiar. 

HiTwevar, it added that tbe down- 
turn would have oatf a rdativdy 
mild impact on U.S. mflation. 
-whicb tbe OECD ejfpects to ea m eed 
10 percent this year. On the other 
han^ the duxop vriD h^ end 
America’s threo-year string of Ug 
payment deficits poshing its pay- 
mgnt« ontfiow into haiwnm! with in- 
coming payments, vriiidi will be 


sortained by the growing econoimes 
of other counnies. 

If the Uniled States downturn is 
mild and otiicr nugor e c ono mi es ex- 
pfsience slow growth — about 1.25. 
percent this year — the OECD sug- 
gests, the wodd win avi^ a down- 
tnrn dmilar U) the one it Suffered 
' afta the 1^ 1974 (d nice rises. 

Endorsing the OECD view. 


Sterling rose 1.6 percent agairot 
fhe dollar. Althou^ the Bank of 
^^nd rqmrtedly told some ste^- 
Itog from time to time in a smooth- 
ing action, the pound fhri«h«ri at 
S2J27^ its Idgh^ level sroce last 
Ju^ and iq> from $12908. 

Dealera said the Bandesbank was 
a steady purchaser of daHns during 
the day, ym the dollar rambled to 
1.7880 Deutsche marks from 
1R020. 

Altbon^ the yen has weakened 
in the past when oil price increases 
were annoonced, the ddDar-fdl to 


Giaries the White House 22432 yen from 225.40. Tbe decline 

ecanomic poli^ adviser, repeated came mostly in Tokyo where tiie 


ecanomic adviser, repeated 

earlier predictions that the US. re- 
cesrioo would lemain ‘*5baJkm,'* of- 
ficials said. 


Bank of Japan purchased an esti- 
mated $150 mflhon to moderate the 
doBar*5 downtrend. 
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U.S. Delays Decision in Steel Dumping Case 


WASHINGTON, May 21 (AP- 
— A high-rankiDg u,S. omdal 
said Yesterday tbat the adodnistra* 
doD has not decided when it may 
sedc to D^date a settlement m 
steel indust^ Humping complaints 
tither with foreign governments or 
steel pioduceis in Western Europe- 
an counoies. 


Robert Honnats, dqiuQr U.S. 
trade nwnator, said at a 
briefing irat government ofmaals 
have authority to undertake such 
tfliify to (^tain assurances that 
Western European steelmakers, for 


October the imports from ington doubt that U,S. Steel’s oom- 

the EFC countries. plaints will go the full distance, 

The Commerce Department still winding up with a govemment oon- 
is in the pidindnaiy stages c[ the clnsiott in early that the im- 
and-dumping inquify. The depart- ports have be^ at less-than-fair^ 
meat has not yet received answers value prices and injurious to domes- 
to questionnaires sent to Eunmean tic steeln^ceis. 
stedmakeis, asking them about Separately, U,S. t^idals hope to 
thrir ejqxKis to the United Stales persuade Eiavid Roderick, hcM of 
and the prices they charge for severe U-S. Steel, to withdraw the com- 
al ^pes of cai^ steel sheet, plaints. Both sted indus^ sources 
gh^ies and other products. and government officials think 

there is smne slight chance that this 


trade dispute with the EEC regard- 
ing Bridffl 'curbs on certain tectile 
imports *in the oexi month or 
otmthandahalf.** 

Mr. Honnats said the United 


States is seddng compensa^^ 


Fofl Distance 


could happen as a result of some 
ical oiani 


example, would revise theb* prices 
upward if warranied by xesiuts of 
U.S. probe of imported steel prices. 


Mr. Askew’s authority under U.S. technical (3ian|es in the su^ended 
law to step into the sted case to ne- sted import “tngger-pQce” ^stem. 
gotiate either with foreign govem- 


probe of imported sted prices. 
The Commerce Department is in- 


vestigating con^laints from U.S. 
Sted thatEufopean pit 


European producers have 
been selHng cmbcm sted products 
in the U.S. maricet at unfairiy low 


ments or sted-produco' federations 
in Europe is somewhat restricted, 
acoonding to U.S. trade-policy offi- 
cii Mr. Askew could do tfab at 
any Hma, but any agreements stOl 


Textile DiqNite • 

-The adminis tration refused earli- 
er this year to modify the mecha- 
nism as domestic $t^ producers 
were demanding, eCfectivdy to set 


pneea. 

But Mr. Honnats added that the 


Carter administration has not yet 
made a dedaon **as to when or with 


w(^d be sulgect'to final approval higher price floors for sted imports, 
by the Commerce secretaiy. Cte other intematiooal tra^ is- 

A number of hnowled^eable in- sues, Mr. Honnats said that riie ad- 
temational tra^ experts m Wash- nunisttalion hopes to resolve the 


trade concessions from the EE> 
and does not want to resort to re- 
taliatory trade actions. He appeared 
reasonably confident that the EEC 
would provide the Uniud States 
with triiM coflcessioiis to off^ the 
loss of certain textile fi- 

bers to Bnuun. 

The trade offldal said dut China 
is not sedau speda! tariff prefer- 
ences from the united States such 
as other devek^ing nations have for 
their exports of certain manufac- 
ture and semi-manufaetored 
goods. Mr. Hormats miH in 

any event, would not be eligible for 
such duty-free orivilases in the 
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the General Aseemeot on tariffs 
and Trade. 


whom” it might eventually under- 
take sudi negotiatkms that could 
result in terminatioa of the anti- 
dumping complaints against sted- 
makers in West Germany, France, 
Italy, Britain, Bdgimn, the Nether- 
lands and Luxembot^ 

Congress authorized the U.S. 
trade negotiator, currently Reubin 
Askew, to seek a nqotiated settle- 
ment of dumping eonmlaints such 
as U.S. Sted filed with the Com- 
meroe De partm ent in March. 


Sees Danger in Too Mnch G>ntrol 


Volcker Issues Warning Over Futures 


WASHINGTON. May 21 calls. One issue, be said, is 
(Reuters) ^ XiOgislatiott to control there should be rttulatioos limiting 
commodities futures qieculatioo the amount of credit used to finawi* 
should be {qiproached carefully, acquiations or whether, at the least, 
Paul Volcker, ^^rman of the Fed- thm shodd be regolations govem- 
eral Reserve Board, urged today. ing the kinds of collateral used to 


In the receut silver peculation. 


t^ Fed was wonted that transa^ 
tions financed fay credit contributed 
ro the peculation, diverted financ- 


secure such credits. 


mg from more prodimdre uses, and 
The 


Late October 


Mr. Honnats suggested that such 
a n^tiated settlement of the sted 
import controvert is not likely to 
be examined ciosdy by admtmitra- 
tion ofRriais imtil th^ firat know 
wfaethCT f-nmmer ce will rule in late 


ConOribntie to Inflation 
The Fed duurman said th** 


He told a Congresaonal subcom- 
mdciee that excesove r^olation may 
sinq>ly drive such futures tradmg 

off the organi^ exchaw or xecent speculation in the gold and 

wtuen tiainis U.Si. uivestors and in- ^ *_ 

stitutioos will be greater. ^_and other such spcculauon can 


wu eaccessveL The use (tf credit in 
this way ultimattiy wiw tha 

and soundness of financial 
mstihitioiis, Mr. Volcker «*iH, 


Japi 


»aiiese Trade 
Concerns EEC 


BRUSSELS, May 21 (AP-DJ) — 
Hie Eurtqiean Economic Conuou- 
ni^ notified Saptta in trilateral talks 
yesterday d the comnmnify’s den 
ocmeem over the deterioratmg trade 
imhaianeg between the two but is- 
sued no specific demands at high- 
levd consultations this week, an 
FFf! sptricesman said today. 

He said that the trend late last 
year toward a slowdown in the 
growth of the EECs deficit with Ja- 
pan had been reversed m the first 
quarter of tins year. The gq) m Jan- 
uary throng Maidt was $1.7 bil- 
lioa, iq> 30 p erce nt from die like 
1979 period, be noted. 

The spokesman said that the 
problem was accentuated the EECs 
bleak econo mi c otiflodk, widi sl^ 
growth, lii gli inflation «»iH citing 
uoeoqiloyznmt forecasL 


Mr.Vdckersittgesttti t^tmany told the House paad 

n^^ulano^^maalfu^- in his prepared statement that^ 
m^udmg geW and tilver, fmeign cuiring hS^nes detaiting the sub- 
^a asiuy s ecunt te stan^ri *«h cumulative rise in gold 
betrretod m a snmte category stiver prices . . . surely 

worked to re&on* mflationaiyoJ- 
cultural commodities. pectations in 1979 and rarly 1980.” 

The Fed chairman said these fi- He said the Fed is concerned 
ti a n dal futures are of a more ditect abont recent <v*mfnrtHtri^ specula- 
and immediate mteresi to the Treas- tion because of its spillover effect 
uiy and Federal Reserve, the trupli- on finangiai maAM* the effective 
canon being diat tbey^ should be fimctioning of which concerns the 


subject to titter r^ulation. 

But Mr. Voldeer said be was pro- 
poting no specifics for new r^ula- 
toiy li^isiatuML 


boerdgready. 


Ihint Loan Not Cooqileted 

WASHINGTON, May 21 
(Reuters) — A large bank loan to 
the bilHcaaire Hunt brothers has 
not yet been coinplet^ Federal 
Resttve Board Chainzian Paul 
Volcker told a Coogressional sub 
eommrttee today. 

Ik did not what steps re- 

main, or how close to comp^on 
the loan may be. 

The Hunts have been nmotiating 
the loan, rqionedly totsding be- 
tween $800 zn^on and Slbulicsi, 
to help pay off their sQ^ specula- 
tion d^ts. 
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Ebond Prices Up Sharply 
As Rates Drop Near Low 
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govemmait hdped set such require wc ma™ up snarpiy m ^ 

pubETmight be bSta “ *to-term Euro- 97.7^98^, above the syndicate bid 


served,he 

Mr. Volcfcsr said tbat margin 

calls stemmiiig from the recent drop 

in tilvttpto raise questions aboiu ^^opp^tolO^percentof- 
the use Sr credit to answer margin f««*» tom H-« 


ddlar dqxait rates fell to near thiar of 97J. The issue was priced at par. 
1979 lows. 



SOCIETE GENERALE 


ENTERS THE U.S. COMMERCIAL PAPER MARKET 


SOCffTE GENERALE, PARIS, amiounces that U Etas commenced 
coou nerda l paper issuance throi^a nei^ fonned subtidiaiy, 

SOQETE GeNlRALE NORTH AMEkICA Moody's Invesiora 
Service and Standard and Poor’s Coip. have assigned tbor 
commeieial pi^ier ratingo, P-1 and A-1, r espectiv e ly, to 
GENERALE as Guarantor of SGNA 


I.Anan Commerdal paper Inc. has bein u^iointed by the Ba nk ta 
rNA’s commercial paper notes. SOQEIE 


1 paper 

Amt (or the sale ot aGN 
GENERALE ia the seventh largest bank in the fine world in tenns ^ 
deposits as ranked 1^ the Aniericaii Banker. 


terday vriifle the aix-iixHith rate fell 
to 10.7$ pocent from 1 IJO percent 
In 1979, the tfaxee-montb offered 
rate fdl as low 10>44 percent at the 
end January while the six-month 
rate readied a low of 10J6 p ercent 
mApxti. 

Deakrs said that the ability of 
traders and banks to fund bond 
holdings at a substantial profit ac- 


COMPANY 

REPORTS 


MnaoH. Pramili MiDtoBh 
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Britain 


counted for much of the demand 
for bonds. One senior dealer men- 
tiooed that banks have been able to 
obtain large five and seven-year dis- 
porits and lode in substantid fand- 
mg profits on bond positions. 

Rxait issues, which had been 
trading at large disooents from is- 
sue price, rose tiiaiply. For in- 


peroeDt moved up 
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b. ler«Mka>a«f766prkUem.eS0 

ohM an anooM id oafa d IHia. 191,96 

(indediiy tlQx IQjS divklBxi EiO doa]. 

lUa fividead tdaUt * rpeoal au n ai div. lA | CnVT^ 
per •faaie per 13.10.75 in Mnod toioin dr*. ! avmSfi 


AnilotT 

Anediro 

AneSA 

AneAGd 

AnteCP 

Aaidwuii 

AfdwtPa 

ArODPot 

AwCele 

ANCaLI 

Altai REi 

BebdCp 

Oeirrnp 

BoneHE 

Bfcem Rr 

ba w e ff aa 

beaEPr 

bovriMk 

Ooollna 

bwvfIPH 

SonfrrL 

BattLeb 

BOVMOI 

omc« 
MrdSan 
BlrtcN’ 
OMHIIIP 
Olrwer 
bonome 
OroohS 
brwTam 
awOieff 
BweMavo 
bvtfoti 
BwmwaS 
CPTCp 
celwtsv 
Cemmfra 
CanrodH 
CflbE* 


CflKnmr 

CapSwC 

CaelnAir 

CortCp 

CevnefiC 


X9^p, pn abar* per 1 J.79. (bn DotJ di*. ^ir 


54.1V. 14314 pk per ihar* and the iownto 
2 p. prr 29.200 prr dare ADisd Ihiwuin Unb 
ded. 

AMSTESDAM DCfOSrrAXY 
OOMPAJST rt.v. 

AaMentua. Me^ 14*. >960. 


OnrlHo 

Chmbeo 

gietUft 

Otubb 

Clrflee 

CttiSeCe 

ObUfA 

OtiUlB 

cienuL 

OewCa 

CErTiee 

CEGihel 

CembiRi 


7* 7* 
3* OK 
7* 7* 

I OK 

<* e* 

a 25 

MK 3IK 
a 33* 
9 a 
II 13 
4K 4M 
37* 9K 
39K JOK 
3* 4* 
11* M* 
B* 59* 
IS* 15* 
im 10K 
trw 27K 
47 « 

3(K3SK 
3K 3* 
0* 9 
Ip* U 
79 II 
<* 9M 
II IIK 
3M 4 
15* !•* 
a 23K 
15* IS* 
11 * 12 * 
9* no 
12K 13* 
II IIK 
16* 17* 
11* IIM 
U* IT* 
ISK 13* 
UK ISK 
3* IK 
15K 14* 
aw N 
MK II* 
I3K UK 
17* 10* 
OK 3K 

a« M* 

15 15* 

4 4K 
a 5* 
OK OK 
4K 7K 
2IK 33K 
9 « 

6* 9* 

17 II 
37* a 

If* 41 
IK 1* 
90 3K 
MM 14* 

3 3* 

I* 9* 
3K m 
ISM U 

^ •* 

36K 71* 

a* 25* 

ISK U 
39«36* 
5* 4M 
4* a* 

&K a 
a* 91 

3»K a 
4* SM 
n 17* 

* IK 
IIKIO* 


Oosiiig Prices, Moy 21, 1900 


CemCIH 

CinISbr 

CmwTol 

ConPep 

Card* 

CroyRos 

OwTro 

CWIrFed 

CTCilrgn 

DenivM 

DieOeo 

DeriMol 


DohibAe 

DotCanT 

DowerEl 

MoCrys 

DIMICIV 

OOGWiOl 

DeUrBn 

DerlDB 

DiBiWnD 

Dwriren 

ERCCp 

eaOrm 

Eebivneo 

EcenLob 

ElPeoEl 

EidwOv 

EltNiKi 

EIMPdUl 

EnrOev 

EnrMetbd 

EnrMln 

EnRav 

EnlwkEI 

Ek^ 

Pwrrk 

^mCd 

FWeer 

FlOkSn 

Pibestn 


FiEnm 
rnni 


FiWni , 
PMoBka 
Fiiocor 
PMelPnl 
FieMFie 
FleWBIU 
PenetfO 
Fermion 
FrenkCo 
FronkEl 
r reasc 
Frornam 
FrenSre 
FWlrKb 

oeico 

CdtaMvo 

OnAumi 

GnDevci 

CnRIEE 

CnRelna 

OenRod 

GrawiM 

Gro9Adv 

Girintsi 

Cvnalvn 

Hobnew 


29 int 
M* u 

U II 
49* so* 
31K BK 
49* SDK 
30* 30K 
1* 3M 
9 M 
31* a 
UK ITK 
14* M 
9M495'M 
39K a 
10*11* 
3* 3* 

B a 

»* 29* 
MK 10* 
9* 10 
MK a 
M* II 
15K 1«* 
71* 73* 
M 34K 
5K 4* 
a 30* 
9K 9K 

r* r 

im im 
3* 3* 
fK W 
11* IIK 
3* 4* 
MM 17 
41* a 
3M 3* 
1* I* 
S5K 3tK 
MK I3K 
MK a 
16* 19* 
UM 13* 

5 5* 

IIK 14* 
MK 10K 
17 ITK 


InbkWEi 

idorall 

i9nseu» 

Jenobv 

JeMco 

JirhFFd 


TaairM 

Keiatpf 


Katver 

PComen 

KmoAm 

KetoGre 

Kovaem 

KWIrSvo 

KewHal 

Kimbell 

KMolni 

KloefC 

KikmV 

Krvraaa 

Kwiche 

Lonetin 

LendRoa 

LanaCo 

UbNiu 

LRiwa 

UdSler 

UnbeE 




* 

a 23* 

2K 3 


UK 13* 

n* 52* 

23K 33K 
U* 17* 
W* tOK 
11 * 11 * 




HarpOe 

HprtfNi 

HannIF 


HerbRi 

Hyemel 

iMSinis 

Infreind 

HiiotCe 

intrcEnr 

IntmtOo 


4* 4* 
M II* 
■a M 
M* 37* 
30K 31K 
I OK 
II* 13 
43 45 
33* 84* 
4 4K 

a 49* 

7* I* 

• •* 

4IK 43 
ISK 15* 
25* 85* 
3* 3* 
12* 13K 
3* 3* 

a M 

MM ISK 
SK 4* 
a 64 
SU 4K 

12 13* 


asac 

M6F0II 

MSiOer 

AtadfGE 

MaoallPol 

Moomp 

MeirRt 

MeUkrr 

Merlon a 

MeWLP 

MorPpf 

MpfMH 

McCarm 

IMcFortE 

ssss^ 


IIM IIK 

SSSU 

* M- 
IIK 19 
17K II . 

3* 3* 

19* BK 
9K MK 

* K 
3K 4K 

a M* 

MK 17K 
UK ISK 
4K 5K 
SMb 39* 
U* 17* 
11* U* 
II* 19* 
30* BK 
3* 4 

21 a 

IT* II 
19* 3DK 
4* 7 
A. 44 
UK I3K 


IPonoEnt 

I Kn i u lr 

Pobem 

Pemban 

PMlBHei 

PlarxodS 

Pbikrtn 

PtoaMO 

Piaatbie 


PreeGM 

FroOievR 


PbOvNC 

Pw wOei i 

PutDCoe 

OiMkrOi 


RayeSMi 

Rovmnd 

ReovCm 

RaaNLib 

ReodEa 

RobWWya 

Reottan 


I7K ITK 
5* 4* 
M* 15* 


MonrP 

bildptw 

MdldCop 

MtdiRae 

MMOka 

Minor 

NibOVie 


MoKxvrl 

MenICW 

MonuCe 

wleoraPd 

TaerenO 

Morenao 

Morwiin 

MotOub 

Muellar 

HMCP 

NaraCp 

HOtoCF 

NwldRE 

IXIHOeB 

NkliOG 

Nieoiert 

NManA 

NtobnO 

NWaATB 

NoCerOe 

NoEOlvn 

Niamoa 

NwEPS 


sna aw 
3 J* 
M a 

UK ISW 

a snb 
33M8a* 
U* 13* 
a* 35* 
13* 13* 
liK 11* 

zna aw 

UK ITK 
I* 9* 
1»'WI*U 
27 a 
STK am 

UK 15K 

35K aa* 
am 39*' 

3M 4 
19 19* 




a*_._ 

K 1* 

16* IIM 

J66 3* 

a* a 

33* M* 
35* 37* 
MM 15* 
WK U* 


ISKjg 





■%6 UK 

MM a* 

M* a 

37KB 

79 71 
UK !3M 
ISK MK 
17* 15 
U M* 
35* Mb 
a* 94M 
14* UK 
16*90 
6M ftk 
If* 12* 
21* 23* 
UK 17* 

18* law 

MM UK 


Revofar 

RtiaSlev 

Sodller 

S qaace 

SWia l Cd 

siPaui 

seenor 

serIppH 


SveMtr 

Swemsta 

ShMadi 

Sbawmr 

SUkBIS 

SColwlr 

OvrSlSv 

OwnBir 

stoneyn 

MdMIcre 

SWRoeo 

SienHP 

SiartSt 

Mrewg 

Subaru- 

SuoerEl 

TIME DC 

Tmaeii 


TecumP 

ToKinA 

Twutanl 

T«i(AO» 


.Tidrbry 

Tbmlaon 



13K ISK 
I4K UK 
49 50 

2Z* 23K 
27* a 
•M 6* 
36 3*2 
31* BM 
K 1* 
SK 4* 
35* 39* 
33K34K 
' K 1* 

n* 12* 

M UK 
11*13* 
13*13* 
5* 4 
S3* 55* 
a 39 

aiw 31 
J2M30* 

27* am 
33*a 
.3M-3M 
II* 19 
IS* ISM 
. 12* 13K 
3* 4 
mb 34M 
. aM 34K 
34 34* 

lyaixu 

57 43 

2IM 30* 

10K11K 

M a 

MM 17M 
MK sow 
0 SK 
12* 14 
12* 13K 

so* jT^ 

aau 37K' 

4K SK 

sus 

nS mm 

a sSk 
Sk » 

27 -41 
»M a* 

37 SUk 
•* 9* 
M*l? 
14* 15 
33 a 
m 5* 
23* 34* 
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' i k I ■’ ^ 

' .1 C -••1 


d: 


-SSis f? 'J+T 

- 41 * ^ 4 : 


IMv 


IMMwk 


1 ox 

915/ 16. 67/10 

9K.9* 

2M. 

lOK-iO* 

91b.9« 

3M. 

10 '1.10* 

V*.9* 

• M. 

lOK-IO* 

9*. 9* 

lY. 

iOK.IO* 

S*.9 


M 
Ftame 
6K-4K 
6 1/16.3/ 16 
«I/I6.3/M 
.« I/I6-3/U- 
9%.6 




' SOwNnit 
17K-I7*' 
17*: 17* 
17*>l7* . 
U*.|6* 
14*. 


. . . .ttW .* 1 ? V lixT 


■Or 


• , 1 *- 
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Bulks' 


AfrieanovLSkTm 
AWniKewoirSlibTI 
AiliBd irbbdMM^ 
Affiidsrmsixa 
AiMPbina 

Bardent 

Beodalai 

Beadata^iag^ 


I ^ « 

Si™ a s® S 

_ _ bT™ ^ 

El 

BjaassaP^ 


.‘"flg gm- SMds - 
Inda S ue iSK TO' 
Bg lw ibi m rBlidda 
*tOP<*73 




li J s 'I; c* 



CTcaS^ 

LTCBSKOS' 

ltcbskS 

UevdoEureMi 


Bk Tafcy>4 *M Tl 7/U ' ivu orZ mh 

Bfc T elwe M doSKa u^. mb ^ 25 

Bk -n^.HddJiMS Tfm w3 iSu 

: U 


si 

uuno X07 


12KI3K1 
t4K UK 
27* a* 
U* M 
aSMMM 
MK UK 
MK 41K 


SIMS' 
11* BK 
7K I* 
J* 9K 

VOaiKOd 4K 7K- 
V®. MfcMM 
WMOrer M M 
WDeap ■ S9MM 
WHOM smM 


EWlDMtf 

VRnOfC 

VIbOdLtI 


3* 




BanUto 


25* at 
3M 4. ' 
38* 29* 



•PCe6K« 

BPCI4M44 . 

■HPTIKil - 
BNPTdl 
BNPSMdS ' 

BHPifmm . . 

aNP5*+i 

ITK . Mf 

.8jSt,S 

ii/16 7.)& sas. 



f?. -?9tt- 








ozea 


1044*72 

UiSIMS 

te/jvis 



imiigsaias 

iSm 



IIM 

feu 

U7/U 


S*SeMmdSK4U " ' 

uiui's 

■ 

7. 



-nshf 



•H: 23' 

Mll/M 673 


trdf 


iswu 


•si? 




Is la 

iw iiisis 


Wt1/1* 
aid^ 


Mil 
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raecfom 
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naaonm stock 
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u u u 

1 _ 




ISVh 

OVb U2I 


51 

20 

916 

94b 

946— lb 


IVbUNA 

41 

21 3 

4« 

4«b 

41b 

4H 

ISVh 

m URS 

40 

2J 9 

23 

lOta 

lOH 

1016+ 1b 

TW 

6 Unlntax 


5 

f 

5 

4% 

41h 


13 UAIrPd 

48 

ain 

16 

18 

174b 

1716+ 66 

m 

6 UnAOBol 


31 

446 

44b 

446+ lb , 

ITVb 

10 UnCosF 

42b 

27 S 

12 

10M 

lOVb 

1046+ 16 

3Jb 

mUnPeoda 

.15* 

£413 S 

ibb 

166 

16b 

fP 

4 UNotCP 


29 

17 

5 

44b 

41b— W 

tSb 

616 UNICp 

pf 


5 

716 

716 

716 

ISIb 

TtaUnRItT 

.990 

11.10 

0 

91b 

916 

916— 1b 

796 

5M URMln 

43r 

5443 

1 

m 

44b 

64^16 


muSAIr 

Wl 


1 

31b 

146 

36b 

1636 

10 USPIltr 

46 

25 6 

71 

131b 

1346 

131b- M 

51b 

2taUSR2lum 

14 

S 

3Vb 

31b 

31b 


5 UnllyB 


• 

40 

6W 

644 

466 


5 UnlvOB 

48 

J 4 

13 

59b 

69h 

49b 

vy* 

imUnlvRs 

42 

1414 

52 

22H 

22 

381b 

MM 

TMUnlvRu 

42 

U 5 

I 

5«b 

•96 

14b- H 




v—uuv 





HP 

mbvonrRo 

n148b 94 

5 HIM 

1146 

1146— 16 

13M 

TtaValmee 

4W 


91 

mb 

im 

1116+ M 

W 

OMVoltpar 

44 

62 5 

4 

nb 

74b 

74^ M 

m 

MVelueL 

47U 

24 

ID 

3M 

316 

31b 

J.W 

IM Vorll 


5 

1 

16b 

19b 

m 

snb 

UVhVbrmiA 


24 b 

5 

ISH 

154b 

ISH— lb 

nib 

5tavvmitni 

.10 

1.1 6 

55 

91b 

01b 

9—16 

7ta 

AtbVMttalu 

.102 

2J 3 

13 

49b 

4«h 

44^ Vb 

nvb 

TVb Vioon n 

a 

52 

109b 

91b 

1016 

446 

196 VIntHOE 

6 

3 

SM 

31b 

SM 

1516 

4MVIahay 

531 

4410 

B 

1216 ' 

111b 

111b- 4b 

79b 

MVtMMG 

48 

2914 

n 

7 

446 

7 

6ta 

mveiAw 

.120 

1.9 3 

33 

616 

41b 

416— M 

13 

TMVoplax 

52 

27 4 

4 

nb 

74b 

796— Vb 


)2Monni Siodc 
High Lta Olv, In 


m i 

Mb Mb 

am uu 
Snb IMb 
3S 1t 
m 4 

40 17 
«M IWb 
I2H m 
2S4h im 
2m 14*b 

^ s: 

am im 
aOM 12M 
im 4lb 
im Mb 
m lib 
3M Wb 
2 M IM 
2SU 12bb 

41 2m 
a m 

mb 6 

24 m 
24M 12 
Alb 1b 
It 11 
15 IVb 


101b 4lh23mninr 


A YM. P/E IDOb. HIgn Low^SSt.CtaM 


.04 a 

4.0 7 9 Bib 

435 174 atVb 
410 14 37Vb 

42 9 1 im 

47 4 34 Mb 

420.910 24 
490 24 aaib 
22 a 7 9U 
24 0 47 17bb 
4712 51 2S1h 
14 2 4tt 

2J 4 22 11b» 
2.8 7 414 

2J 2369m 
U 3 82 2IU 
10 4 Mb 

aj024 10 15 

2 4 14b 

40 7 9 im 

1 lib 
2434 9 IM 

yio am 

29 7 12 2tt 

43 4 74 II 
24 104 UH 

J 16 IS 
20 2 9-16 
21 7 170 im 
4d 5 4 114b 


24b 21b- 4b 
OM 0»b 
271b TTIta-h lb 
2m 27W+ lb 
191b 19lli+ M 
4 4 — U 

331b 331b— 1b 
321b 324b- lb 
9 m+ V4 
17 I71b+ 1b 

241b as Vb 
44b 41b-l- lb 

101b II —«b 
4Vb m 
95 9S1b+ Vb 

30 201b— 1 

6>b Mb- lb 
Ulb 15 + lb 
14b 1% 

171b 171^ lb 
11b lVb+ lb 
151b 151b 
3t1b sm-l- Vb 
3Vh 21b 
101b 101b- 1b 
ISIb ISIb— 1h 
14Vb I4V^ 4b 
2!b3M4 
14U im+ lb 

nvb nib-i- lb 


&5 7 2 bVb bib «Vb 


ra3w«ilBfMMTua.230l.w>094ramMaiv 


n nUUon; gl4441i|^ 

Jun MJOnM 9416 9222 -^M 

gep nu 9139 9230 +J5 

DM 9U9 9210 9IJ0 91J7 -f.lO 

Mar 91.31 91M 9143 91JS l-.l? 

jS S-S 4-^6 

2M ng t1.fi 9MI 9U4 -f.lt 

DM flA 91J0 9LBS 9129 +32 

Mar 90JD 9131 tflJD tIJO +J0 

BA mIh 32999; gotag TUm. I44fi 

•nm gpM hMrggt Tun. 227S2 up 92 Iran 


ffliflf 

(I g^SIMMO prbb m a aigEi gf 

DC4l 

Jun 7046 79-19 7046 

Sap 7»47 79-10 7036 

DM 704S 79-12 1M2 

MW- 70-a 794M TO-M 

Jin 70-U 7044 7049 

Sap TOSS 70-U 7041 

DM 7»«B 7044 77-25 

Jm 7741 7741 77^18 


77-14 n-14 7743 
nm 7M 7048 


SMasTuM. 11.417. _ 

TWdi opm bMgrggt Tun. 6002 on U99 Iran 
Mon. 

to D2Y COMMWDCIAL PPPEB LOAMS 
ttl nMa^pgggpMwtf rtlOTMlnilgl 
Jin a»JS 9215 itJS 9215 + JO 

Sm 9214 tae taio 922s + jb 

Dm fiJS 9210 I9J3 900 + JO 

Mar IOJD + JD 

5alHTM*.71. 

TahM opn MgnM Tim. 342 UP 10 tram Mon, 

LOUD TCWM TRMURY BONDS 
COnar-OIOOMnlofpNaBMaat . 1 

jSI 7211 B043 79-11 OOO +n 

Bap 79-n 0045 79^12 OO +3# 

DM TMfi 041 79-13 l»«1 +27 

Mar 79-14 lO-lS 7213 7941 +0 

An 7222 0048 7212 7940 +a0 

Sop TMe 7238 770 7215 +22 

Dm 720 7946 72B 7210 -141 

Alar 7246 7215 7245 7945 +S 


Tokyo Exchange 

motsvins 

riOwiik m mmuMHyvIiM. 

MGtaao 365 MJMuHpwnL 


En.aeiagXOIl aulebTuaaSAM. 

Total Dpan bttotMl Tum 12169. up 122 from 
Mon. 

Mat dtom imMaa In polnlM 1 point onnli 


New York Fntiires 
May 21,1900 

OMo Nh* UP Ctata OB. 
aMIME POTATOES 

008 itaBj CMtaPM in. 

Mnr US 7Jn 2n aJ7 +042 

Mor 7JB 7JB 70 7J5 

Apr 2S 80 855 to +QO 

eM.n6Maa5;MaagTuM.ac. 

Total opM intarat TuH. ijn UP 31 from Moiv 

COFFEE tP 

2s.:i^WPwtak 

19SJD 19SJD 19625 1940 — 
9IJB 2DLB 11270 1910 — 


IBUO 20225 JOTS 20093 — 
19475 19475 1420 19221 — 

194S 19UD moo moo ~ 

19SO I9SO 19135 19237 ~ 
19US 1VS7S 1940 1940 — 


oTWAitai __ _ 
Tm 12204 UP 198 from 


E>L»tao3UI45:ic 
TMol upon Inton 
M02 

SU«ARno.11 

niSiBNojonlioi 

Jiil 3240 

S 3X6S 
330 

Jon 340 

MOT 3SO 

MOT 350 

Jill 3230 

S 3U0 
350 

Eot,ntos1Me;i 


rBu 

3125 ano 

330 XU9 
3425 3197 

3490 310 

350 340 

350 3195 
3sje so 
3205 S70 

350 3335 

MO TIMA 160 
* Tina 7070. 


ai99 — 070 
310 — 035 
34J5 — 235 
aiM — 047 
340 — 065 
340 — 245 
3170 — 20 
3340 — 047 


Off 1497 Iran 


DoINtaPrM 

Full Bonk 

FuMPtHto 

HltatfU 

Hondo Motor 

Citah 

IJt-k 

Japan AlrU 
KanHlEI.Pnr. 
KboSoop 
K owanki SM 
Kirin Brooorv 
KPtaOtO 


S MUfUDICora 
MMuMEIM 
415 MItwiCn. 

SS6 AWaukasbl 
358 NiPPUnEInc 
560 NIpponSlotl 
460 5WP_ 

NO SonrCurp 
UPO SumltonwBonk 
065 SumNome Own. 
412 SumttanipMotal 
144 ToWoMartaP 
SO Tofcado 
30 ToUbi 
353 TofcroMvtaP 


Now tads s 45741 1 Pravtopo; 4620 __ 

Mtto+DJ Index ; 6I4BJI ; ProTtow : 27030 


London Metsk Market 

IPIouno taalbrllnp por mofrfetanl 
tSHwnrbip nn oporlrpTBWwcP) 

Mot lb 190 


AOod BW ANced 


9090 7020 7020 
0630 06000 0830 
8790 BMO BIMO 
74820 7.020 74420 
7400 74120 74320 


CapporwWwbers: 

Spot B8340 

Smenllw N20 

OiWNdoi; oot 8610 

amooKs 8770 

Tbi; fPOT 74150 

amonlto 74750 

Lnpdsool 3410 

3iiMitlia 3040 

ZtaKoet 30540 

iiiMitiu nto 

sil«or;oe( 50540 

Oimnnw 9B540 

AlumMwnsapet TOO 
Sroontls 700 

HIMsOPt 2000: 
3mentiw 2020; 


London Commodities 

(Flpurw In otamno Por mntrlelon) 

MarakiNO 

MNB Low Ctaen Pov^ 
(BldAOnd) tCtaM) 

SUDAN 

AtoT 22200 StOO 3740 3S1B 32040 
Aup 35140 3520 34140 34140 3500 SOSO 
Oct 36275 34440 3S20 3510 3S745 300 

l2068latteiSOiBnk 

fH>CTA 

Ator 14*3 1487 140 140 1490 1,110 

Jlr 1,114 1493 1499 1,10 UI3 kiu 

SCP 1,130 1,10 1,113 1,114 1,122 1,1a 

DM 1,165 1,150 1,US 1.164 1,166 1,10 

AW 1400 1.104 1,195 U98 1,196 1.190 

Atar 1411 1411 1415 14s 1430 1425 

Jly 1^ 1440 1465 1453 UMO 1455 

SaStoNMlOtani 
COFFEE 

MBV 1411 1,m 1470 14M 1490 1493 

Jly 1436 140 I47D 140 IM 1441 

SM 1417 1466 1446 1480 1490 1491 

Mv 1401 VnS 1,07 1490 UOS 140 

Jon 1406 1401 105 14W 1405 1J13 

AW Itr N.T. 1451 1.M liM 1JS7 

Ator N.T. H.T. 1420 1460 14S 1467 

2ID9l0ll«t5tani. 


Paris Gonunodides 

( Plpiirp* ta Frtnch franco par metiie Ion) 

a«ovn,ifi8 


Dwidends 

Alov 21. 190 
INCREASED 


Mmponr 

Coidorlnc 

OetanCorp 

OcddPMrol 


CASHEimiA 


BraeenmCo 

NollPrwtofnd 


CASH SPECIAL 


Homeslcad FI CD 


Auo vm 

&1QS 


on 3M 

sale 

2305 3310 

NOV N.T. 

N.T. 

3298 — 

Doe 3|4S 

3jasa 

ssnaiw 



3AN 2500 
3510 2560 

'\i50Wa"*" 

COCOA 

N.T. 

asn -f 

MOV 1525 

i|Mn 

15U 1510 


]45 '■•oa 1408 un 
1,100 149Q l,1U U14 




nn aMM200:salMTiie&067. 

tSoI opon bitnreot Tuns. 3250 up 5 fram Mm. 

PLATINUM ‘ 

jST' 0«0 5640 54210 5510 + M 

00 500 STOOD SSSO 5890 + 20 

Jon So 5730 5720 57140 + 210 

Mr seosKOfiaosno +233 

^ 5^1^5^5960 + 240 

Eot.aDlep06S;HlosTuM.l4n. 

Total optn bilnrost TWA 5430 UP 30 Iran Mon. 


Eit.olesl64M;iale8TuoAlS4BL ^ 
Total open mans! Tma iiSAII plf 451 from 
AlOA 


Cash Prices 
May 21, 1980 


CommadHyeMunll Wod ' 

fbMOS 

Mloo4Saiita,ta.............. Its 

TEXTILES 

PrtatatottiWNowYwkvd... ttrib 
66ETALS 

SMMIIOlBlPilL>.lm...... 3620 

IrenlFdiv.Ptiifeuton.... 22746 

SItolocnipMellwyPttt...... SMO 

koadSpal.ta 046 

OapPoroMl. 12 tOlb 

TlnnrrolM,ft 84996 

Ztae.E.56L.BaoiAl»..— .OJTVb 

SllvarN.Y.eK 1140 

GoMN.Y«SB....- 513J0 

NtWYoffcprtaM 


Commodity Indexes 
Mj5y21,198» 


Ouso 

AWdvY ........ I.WIJSf 

itaulWT 140270 

DPwJeneoSpot 4BJB 

DJ,PbPlirn~.. 42274 


ProvbDMP 

1,106401 

141290 

mjo 

43745 


JN 1060 10825 1860 W745 +145 

5m H225 1090 1020 10945 +10 

DM 0442 X470 244Z 2461 +190 

AW ASI2 2530 2512 ZSfi +190 

AtoT 1240 340 2570 2471 + 40 

goL ooloo 1,19$; lownieA 1492 
Total opon In fai aol Tum. 7431 up 110 from 
Men. ^ 

u H a n Mx 6 nAii 10ma6rl c tBn, ch on9a Indollor 
pormutrlelen. 

OEANOB JUICE. 

1540 ibA; caota PM Ita 

mST 9040 9060 900 9020-210 

JUl 910 9145 920 920—230 

SM 91J0 9150 9140 9150 -050 

IIM 9125 9125 9250 fiJO-tO 

JM 960 940 960 930-040 

Atar NLOP 9540 9450 

Atar 9230 ^40 

JVl 9290 —to 

EaLioio»3»?wtaoMon.202 ^ 
TntalMMOiMiolAtwiAMiMOfrwnBrL 

COTTON, Had. 
soooibu rantiorrta 

JUl 7240 7950 7740 7941 +156 

Del tSS 7740 7245 7741 +144 

DM 7350 7440 7190 74.16 +143 

AW 74S 7210 7LI0 AM +283 

Mm 7SO 7625 7SJ0 7S5S +250 


Muodv*s:liaw1IB:DnA3l,l9n. p— prpnin- 
lnarr;l— ftaol 

Rnrtnri : boaoio ; Sm. 12101. 

D u n Jo nas ;bQM MO; A» nuuu l93»85-22 


Wednesday^B 
New Highs and Linos 

NEWHIGHS— 14 

AtaUfiinas |jgp0225pr SNwrBPIeb 
AleonAAms AtortoypliH UWIflwnpf 
CMdLnulsi OrionCM VleamllOcwpf 
l l ortO M PhEMSElPf vmwComo 
UpuetOrp WNhiCoNAs 

NEWLOW2-3 

rnrrt nrmr HoynoAlb Tronscnun 


Bondtrade Index 


Today 

PmvhNB 


Atay8i.19N 

Atadlom 

91.106 

91.166 


Par. AOMt Par. Ron 

O .15 640 66 

Q .11 640 612 

Q 50 7-15 610 


PM. AlMt Pay. EOb 

. 40 741 7-1 

. .15 630 66 


West Germany 
Buys Less Oil 

FRANKFURT, May 21 (AP-DJ) 
— West Gennan imports cmde 
dH were down IS percent in April 
firom a year ago, biA imports in the 
first four wMinthb were off cmfy 3.4 
percent from the fike 1979 period,, 
the Federal Thule Office rqioited 
today. 

Grade imports totaled 7486 mil- 
lion tons in April, and 33,648 mil- 
fion tons in Janaary-.^)riL llie im- 
ported (ril bni for April came to 3.S 
bfUionDM. 

jUbya was the aumbo' one source 
imported ml in April, ddivering 
1^1 nnllicn tcms, according to 
ti^e office figures. Saudi Arabia 
was the second largest at 1,312 mil- 
lion toi^ while Britiun was number 
three with 1,271 million tons. 

ATT Debt Secnrities 

NEW YORK, Mm 21 (AP-DJ) — 
44 The board of Amencan *IU^)hoDe 
^ ft Tel^raph authorized the sale of 
^ $600 milhcm of intennediat^tenn 
debt securities in June 1980. Terms 
win be set at a later date. AT&T 
fast wont to die debt maritet on Jan. 
28, 1975, triiea it negotiated the sale 
(rf $300 million of 7-year notes and 
$300 mi!li<» of 32-y6aT debratures. 
Proceeds will be us^ fa: csqMnaon' 
and improvement of die Si^ ^ 
ton and for other goieral cotpoate 
piuposes, ATftT rqiortedL 

W. German Prices Up 

WIESBADEN, West Gennany, 
Mjqf 21 (Roiters) — West Genna- 
n/s triudesale index rose 03 
percent in Aprfl for an 8.8 perceot 
year-oi-year a smaller g«iti 
than the remecdve 0.5 percent and 
93 peicmt rises in Mar^ the Fed" 
eral Statistics Office said today. 
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CROSSWORD— — Tfy Eugene T. Maleska 
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23 
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9 ho hi h2 h3 


07 


m 


m bf 


fn 


BObI 152 


B6 67 
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ACROSS 


1 Mislaid 
5 BearBiTant's 
bqys 

9 Adrien , 
beauty 
culturlst 

14 Where to see 
pagodas 

15 Buckherame 

Ig laPaix 

17 Greeity insect 
19 gMMn* 

(script 

direction) 

29 Manunoth 
Insect 

21 A{g)earanoes 
22Rectca8ed 
c bccoc 

23 Insect that will 
tateitallback 

26 Emuletg 

Wrong-Way 

Corrigan 

29 Brotherof Eris 
32 Foofaraw 

35 Oneof tbe 
Magi 

36 Part of St. 
Peter’s 

37 Stimulate 
39I>re9cel.toJ. P. 

Mbrgan 


41 society 

42 (tylindiical 

44 Refrain 
ssdlaUe 

45 Doscnie 


46 Clearedatape 

47 Shipment from 
Bordeaux 

49 Inside rnfn 

53 * * Jimmy 
Valentine” 

55 Forbearing 
insect 

59 I>weilers south 
of Bombay 

60 InvigQza&ig 
insects 

61 Shoshonean 

62 Carol 

63 One-time Irish 
capital 

64 Da^Ung 

65 AudiorSeton 

68 Witness 


DOWN 


1 CluoypFOduct 

2 “ mio” 

3Begat 

4 Cigar-making 
center in Fla. 

5 Dxy.coldwind 

6 ActorArkin 


Solution to IVerioiis ftmle 



7 Trespasses 
bSte noire 

8 Insect gtdng 
after combat 

9 mtditoi 
emanation 

10 Meditative 
insect 

11 Sharp, acute 
insect 

12 Genesis 

Sf ftr i ng 

13 Notsomudi 
18 Resistance of a 

conductor 

24 Storehouses or 
marches 

25 Unctuous 
medication 

27 More 
enormous 

28 ’’Beautystm 
Byn» 

36 Ad infinitum 

31 Immunologi- 
cal items 

32 Rainbows 

33 Di&yorDalty 

34 Biseethi 
charge ofa 
ceremony 

38 Sows again, 
insect sQde 
40 More 

embarrassed 
43 Shoot froma 
root: Var. 

48 Analyze ore 

50 Declaim 

51 Oneoffiie 
Philippiiies 

52 nous 

SSl^peof toad 
54 Cut of beef 
56Doasttdd 

57 Entertainer 
Falana 

58 Despot 
eo^ataI 

conqumentof 
cells, for diort 


WEATHER- 



e F 



C P 


AUMIIVB 

II M 

Mbr 

MADRID 

an 

cioudtr 

AMSTEIUMM 

19 M 

Fin* 

MIAMI 

aw 

Ooudy 

ANKAIU 

I9M 

Ctowly 

MILAN 

ztn 

Flo* 

ATHBNS 

wm mm 

HJk. 

JNONTREAL 

ism 

Svnmr 

■EIRUT 

an 

MW 

MOSCOW 

so 

Oworoaal 

BeLSaAOB 

17 0 

Cloudv 

MUNia« 

UM 

FMa 

BERUN 

M41 

Cleudv 

NEW YORK 

1559 

Rain 

■lUISSEU 

sow 

Pin* 

NICE 

17 43 

MNI 

•UCHAREST 

15 59 

Ovdrant 

OSLO 

11 S 

CIOOdY 

BUDAPRST 

WM 

Fin* 

PARIS 

14 41 

Owreori 

CASASLANCA 

•e. 

NA 

PRAOU6 

1144 

Clandy 

COPENHARRII 

144 

Oeutfir 

ROME 

19 44 

FHM 

COSTA OEL. SOL 

U 75 

Hn* 

SOFIA 

11 a 

Sliowiri 

DUBUR 

12 54 

Owtroat 

STOCKHOLM 

*4 

0 «*raaN 

EDIHBURCH 

n S 

OvvrcBK 

TEHRAN 

49] 

Pin* 

FLORENCE 

an 

Mist 

TWLAVIV 

a n 

MW 

FRANKFURT 

21 71 

Fin* 

TOKYO 

ire 

Stewon 

OBHSVA 

17 43 

MW 

TUNIS 

21 70 

doodv 

HELSINKI 

4 39 

Snow 

VIENNA 

a4i 

MW 

HOUSTON 

aw 

Rein 

WARSAW 


NJL 

ISTANBUL 

170 

Siwnef* 

WASHIHBTDN 

2D4t 

Cloiidir 

LAS PALMAS 

24 75 

MM 

ZURICH 

19 44 

Fine 

USBON 

21 70 

PM* 




LONDON 

17 43 

CMMy 

(YUtorOev^ FMMlInn ua. enS Canada ol 17W 


LMAueaku 


U«4 aogtfy 


CMT. Houston dnd kn Anotlw at SON CMT.'tfl 
ollMnallsaoOMTJ 


Situation Forecast for Noon GAA.T. Thursday 



Tbundtrstarra 

Rcrin 

Snow 

Franl Mawanwnt 


Worm Freni 

CeU front ' aa. aa 

Oeduded ftonf 
Quosi-Stelianary Freni 


Oochr Watching Swedish Parson 
Says Even Lord^s Time Is Money 


UMEA, Sweden. May 21 (UPI) — Blessed are thty who serve the Lord. 
But Andie Ostlund thinfa should get paid overtime, toa 
Mr. OsUimd, vicar of tbe Umea pax^ in the far ncnrth, put in his dahn 
for bettw pay azul ccmditions this wedc. *1 wock on average 53 hours a 
week,” he said. ”1 dimit l should be paid overtime.” 


Swedish law says any(^ working more than 40 hours a week must be 
paid overtime. But tbe priesthood is an exc^tiai to (he law. 

A spokesman for the diocese head oBiee m Lulea said that it was inqios- 
sible to put time limits <m evax^dical work. He said that Mr. Ostiums 
request for 13 hours overtime a week would be refused. 

The Priests* Assodadon — the nearest thing to a oniou for men of the 
cloth in Swe^ — made it clear it will not support Mr. Ostluud’s daim. 
“Priests have unr^ulated hours acoordiog to eontiac^” said Lennan 
Huaschildt, the association's chair man, ’’it would be umealistie to Imnt 
their houis. You can’t keq) one tye ou the clock vdten you are caring for 
someone’s immortal souL” 
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NAPOLEON TALKEP ABOUT 
"TUO OtLOCK IN THE 
M0RNIN6 C0URA6E" * 


SCOTT FIT 26 ERALP SAlP, 
"INAREALRARKNieKTOFl 
THESOULITISALliWf/S 
miREE OtLOCK MW/miNEl 


BUT WHEN VOUHAVETD 
geTUPAr 5 B/EN,ANPV 0 U 
STIli HAVEN'T WRITTEN 
THEENaiSHTHEAlE ■ 
THAT’S DUE TW... 

U 




B. 

C 


\AMAT VO 

v&o 'tMTtfosr 

ajvap UF=E f 


SMaM 


( 0 etovEP. J 

/"TDge. A 

[^^.ANPLBPTAlplE.] 

y — 


^ 



#sr 



D 

O 

O 

N 

E 

S 

B 

U 

R 

Y 


XTHOUBHT 

YOUWVV £S??L« 
20 fiK. \ TOPeCSDB 


mCHTW 

TOeOMTH. 

/ 



X)e0^&XN6WROO6H7f0 
yamaaeGUpeTDeReffTT^ 
\oh 7 fesafmsT.*somi.i^ 
mTHSMNAllFOUB?PCUNTO 
•^GfiacHOGumr/w 
*AAMOSUNser,* 



*6AUCH06U»r/9PeSCRe^AS 
•ROBUST. FULL-Boasp. A MANS 

m. pes^ANPExctmsrAiAMo I 
SfNs^is'tNPRemmsBUT 
JAKTANAMUSNS 
_ umscDUtm 
sSS- tan“ \ 



mAWSBG fmniAUBH. 
ume aw- rrsum'im 
TR/7AN? GOLPANPS&r 
\ Va^ATfHJeNK 
^ iAsryeAR. 



I THAT SCRAIWLED WORD GAME 
by Henri AmeU and Bob Lm' 


DENNIS THE MENACE 


Unsoanbla these four Jumbles, 
one falter to each stpiara, to fonn 
four ordhary words. 




LAIDY 


u 


“sssKar— 


GOBEF 


IOC 



.1 


c 

AMAN 



_ 

J 


JC 


NEXETT 


□IID 



HOW HE FEITTWHENI 

Hs ear the 3ill 
, POR THATLAMB- 
V eKIN COATT. 


^ arranee the drded MierS to 
form the surprise answ er, as sue- 
Qseied by the above cnrtoon. 


“ 1 ? Sir* S PTtw 

Printenswerhera: QXUXD 


Yesterday's 


(Anewats tomorrow) 

Jumbles- MOLDY SAHIB FACTOR ANSWER 
Answer Prom the monarch they oot this— 

"NO CHARM” 


I 



sn 




/mprirttepar P.I.O. ■ /. BiHi/evard Se}' ^S 0 I 8 F<jns 


616 assy!' 




BOOKS 


MAYBE : 

Ry IMIum Relbnan^ Lit^ Brmfh. 106 jZjPjJ 
Rcviewt^b^ 




'T^HE kindest -mte^Effeuuion' (me that j^ichM “a sisugeod 
I! ' caii pni Qri Tiffayfae,.r .Liniaa resntt 'Hdlinaa became ^ ^ , 
Hdlffl^s 0^ bpiik, is it is-a ] ‘sve^badi^ -^o''hasHf..L> 
parody of cbnldi^oraiy ficddd. band acudDashidl Hai^^l^.-. 
Non sequituts, gnwtoos a^ frasr' her.h<w.riie sriieUed'to 
trating tunbigairie^ a . &ndk-.CaiDeran ol»e^^ 

dearth of- -emc^oii — . Hdbnwh ^ martoiqaesdra hadmade^ ''' 

avai^ herself -of aU .these . ctrixeat ' 

teduxiques in tdHag&stoty diat fte 
kem telling us inay sot M.a story 

On every page, sdutences b^m 
with rve'fCKgotien, I don’t- remehi-.' Qiokm, at LekcMag^rad^'^ 
ber, I don't know, I am no longer, is restanzButiu a large 
sure. This OMOuia^ us to.simppse. the Lmri^ mRjra^eE&a;'';!; 
that ’^faybe” may be about the m- •; Francis.Hbtti m San Fra^-*^ 
tics (tf membiy, . the duriveness of On ttese.oocarioas, r 
truth or cfaarac^. “What lhave - fflade afow ayptmof pab^ 
wrftteu,” Hdlxnan says, *^.-ihe -remaiks. {uanised to cd . 


commeot to her,'- 
patefuk 

Sa^^lbcied.like Gzef\;,V:-'^ 
but. c^! iriien:liar £aoe-^' 
po!^ Rdlniaasaw herat 




truth-BS I saw it, but & tmth as 1 
saw it, of course, doesn't have much 
to do with die truth.” No one, she 
suggests, can possess the -«ri»|e 
truth with any oonfidenceL - 
“Maybe” is described rai the dost 
jacket as “a story;” Hdbhan 
ns heisdf, b^-hnsband.-and 


and- never, did.' .One'-ii' -^-r; 
stomed to be drugged-'ant^-”^.; 
.La tong story cxr dream'-in.^*^''’' 
eryfiimgwas;; literally, jpm 
..or. At ainodin- meet^- J 
:sw6ced tbe.aiitfKK's.gree^ 
.pretooding th^ ::J 

-made a mistake hi j 


Harnrndt, with wham She. : thatshewasaSgndta-Fn^^Cr's: 
lived for years, as (diaractors in ihe ' — ’ — v - 

book, and the events seeah to be of- 


■jr.pi 


^ r. 


Eetedas: 

The hernne. of ibis stoty. <v 
memrar is.' a . beaudfd woman 
named Sarah Camoon, uhom HeO- 
man.saw o^mtecmittentlyova-40 
years. A jiathological fia^ a'po- 
seuse, a votoosa ra.disconthudniBS, 
Sarah resedfoles' .Lady &ett in . 
Hemingwi^s .fThe Son. Also 
Rises.” She is a fannliar fenuhe'iar; 
tale from a period in wranen’s-evo- 
lutioa that may pow.atrike to as 
a time wfaen -boredimi'.wais 

iiitUetiwgriiiehaMe ’• ftrvm st^faisiictt- ' 

tion. 

After sayii^ that shelikes Sarah,- 

H rflwum nods rtwt 

portance to my life and never was,”: 
The proviskmal natiite of ^ pdr- ' 
trait sltows, TTrfiman remarks, ‘Tiow -- 
mattenrive I -wito” JFictioD seems to . 
have become so independent.df re- ' 
ality that anthers now boast dr their 
inattentiveoess. > 

Hdlxnan was linked to Sarah by- 
her first lower, a cad who told ha . 






. “We have been tsdlms-^'..v^ 

Paris flood aD niAt,”:Sa5t: , 
.said.to-HdliBBn.:Her fdes^; 
jptetogrijph of .it; 
vi^ beainxful, dead aadja^'^V. 
ing on to fto iboDodL Wo(3^ 7.1,'- 
Aoust,-' kkddng frbm M 2 i>-*'';i 
waaoJiiiT’' ' - : 

<%ie.d£ Suah’s odier-fi' 

Hdb^ that Sarah had^; 
ty, “in'bed.yi^ adog j.-:-. 
teddy beis.-l .stq^>ose.^^);«‘ T: 

have guessed .that” ^ 

: ^rraat wtinM 
guess, wlio^ffied-whl^C'-^ 
.bear,' vriib' did; not" 
one of.thfr/ew niOments ^ 

.Masn she smiods like the 

inaii 

and as a ffienxw it xnds 
join^ hangover that 
yean.: These will 
readers adio w£U see xts~< 
abcNit 




Sr-* 


as an- 

vita SOS; bat- dien that! 
Manytfdng that anybodjee 




-. .iiw » ..v-r 

from.- Hariy, and groto^in ^ {,- 

hilabited qAid mrfromI * 


"A wranan reader- of *? 

- * . . a « 


XDV^wt^ not haveribjSS : 
tant forifnisf to be oCr 's: : 

. VaTs magndtiigric jdf-iS *'' 

-rm afiriud Hany doesuf-?;^ !!! 
wdl ehher. -When Valrow’ 
pi^ests Barbara’s - flai 
toipto^ to ha son’s *“ 

answers: “Ybo’n j jjj 5 
get used to her.” .>qa 

1 suppose ft mi^t hflv iffg 


v: 


By GUUtm MartUh Charles SerSnier’s S<ms. 229 ^. 

I CHOSE to read Ar- 

rows” by (jfllian Mahin be- 
cause it b^an wdL StrunUng 
agai^ her mother-in-law, . 

beroine of the boiA, says do 3 : 

*Tboi^ 1 know him better; thouj^ 
we are married, we are not idated.” 

I tbaagfit 06s an interesting define- . 

tiooL 

Of her husband, Haoy, Val s^- 
“He’s not a man who tefl& I Eke to 
hear all the detaSs ubout every- ; 
thing: Who was where wim 
vhom. who was weariiigwhat,.who - 

said what to whenn about whean.” I , , , 

fdt that 1 could see rius txian^e: a- merdy vam, i::: 

wife who needs to be touched, a re- petitzv^ la -.the most :oo'‘'^ u 
tkxnt fansband and Baibaia, an om- . 'ways. So far m-T esm gy ,- 15 n" 'v 
nivoroDs mptber-in-law. redeeniuhgqaalities.Forif 3 a r--; S- 

When Barbara is paralyzed a of duam, die doesn’t ' ' -- 
stroke, Val sits by her be^ule and leaL i.v 

tecrinis 


” k.T; 


.si^roose. 
fereiU if Baibaraliad be {2 ‘ 
oificeilt shrew, a wiidi, i| i-. 



tan r- 

{•jfl It 

n p 


good image; tbe diffident daugbfd^ 
in-law opesiing and doax^ to 
the eyes of ha husband’s nryme 
mother. 

The doetto says that Barbara' 
may or may not be aUe to see and 
hear, vdiicli means diat- Val and 
Hany must play but a dtacade of 
ihdr fedings about hbr in the few 
days left fra- Barbara. Donh is new- 
er a trivial solgect, and here its dra- 
ma is protected against dButign by 
Barbara’s inability to spealL* 

Then, as 1 see it, eveiythuz goes • 
wrm^ Val deddes to talk to the 
pantlyzed Barbara. It is not an un^ 
natural th^ to do: What a so 
is Wp she goes about it. 
“What s happemnkr toe asks. “Do 


m ito 


pi ctiges of bizds. Besidd 
to siqifiknient their moon 
alwtys taken care of tb^ 
dren, unasssted by Ha^ 

-As Martin poM * : 

duldteai-were tmy, then' pfa- a^* 
opset.faixQ very miirfi Th^.-h< 
of bpdi^ even suchBiifl^ 
ones, fimctkmmg widmot^ia. ^ 
reason offended * ^ | 

When the duldren'have 
an . acescent bov.’«id\. ^; 
demonstrate thdr ocfotrol^^^*'^ 
son . lty. say^ of BariiiaL 
deathbed.-^ wish tocM^^e i 
whh,” and, to Val. ’ 

By tins tune, hoWe^R 
has come too. late; 


*_ 




Just before Barbara loses her 
power of qieech; she stys that she 
wants so badly to go to litovea. Val. 
vho has been inailied and tyran- 
ny by her for 20 years, rei^: 
“Of course you’ll go to hto^” It 
may be the charitable thing to toy 
but it doesn’t make for tbe sort ^ 

momenc of truth that a novd needs. 

Before rilence descends on Bar- 
bara, she “confides” in VaL tdls her 
that pechaps she’s not s^ a pora 
wife after aO for Harty. VaJ e p i ^ 
to be elated by tins tardy 
ptochemenL She saysr “Sbe made 
her (tonfesrion to me and I can’t ab- 
.sdve her. We can abst^ 
other.'" 


!j;| s j 

bSra’s dying “imiri 
course.” To wfedi 
• "WIty mast it? What ff-l 

. 

Now, if hie had : 

some radical conviction^ 
was what he felt he- 


Unless sbe is laOting about on^ 
nal sm.it is difficult to see witefvjj 
iMeds to be absolved for. Sbe has 

auea^ put in her time in piugatofy 

with 3) years of Poveny. drutkery 

rencoiaB bodi verbal and caioS^ 


nave been strerng. Bto 
outof isBaxxy’sdi 
tolity;” and:tms is 
-tm can o^ore with. ' 

. VTlte tSal, toe -■ty^ 
. *0 ;eariier ao^z 

Mkriin, repaved 
from critics.l 
seem-tb 

.m.“LnringAripws;"^it- 
as a talent- for'euitoBciL 
one' readoL -Petfaimsitoe. 
hack to her former ftoci' 

er too' late to r^ress. 




A/idtole^ 
ThetFew Yt 


■ ■ .■* • * JLvL ^^*0 


Bridge. 

TL 


bidding on the 
deal follcnm a soBflde OMixae 
to tot Aieinftmie WcK .tbe 
fine lead of .tile tyade eight, faedng 
Sonto into at hnnediatt dec^ion in' 

tbeqiB^^L 

Sobth put the. ibe; - drew'- 
tnm ip s and bd .&.cinb iojjne jK-Q. 
He was hoping toie-ace m' 

his left, but agamst toe aei^ dhioi- 

' botfoa he had to fail byton tiidu 

Agitinsi toe opeama thede-' 

ebter could .anddrobabiy sho^' 

havesDeoeeded.''lfifr^idplen-wat' 
a danoty rewetol, itil^ jpadm in ' 
the dosed hand to pnodbto an stin 

5idL ■ 

Iha-pity'tofiiid atsrb apa&aoa 

ntfL dhunood a cfaih to 

toe Idag and aee;-East does best w 
retom a dnl^ and Souto wins io 
duauty and r^ aabtora tyade,.; ' 

Wha the i^.decB »« ^Vtotor, 
is' altered, A hattitetd: 

another ^ade: TheiSeriaw'..: 


thai .cashes his... 
.and eateRB.d jimmy . 
to diw theimsring 


MDRIRCD^: 


AAtiliS 
Cl3 


.VEST 
Axjssa 
■9394-, 
:.9J4 
♦1M7 - 




ASSS- 

VEWTiN'' 
4532.^ Itto 


rVAOW .i. ' 

.■OKOUM . - 


to 
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21 . (un):- 
' 'sa rocked' pfeyiouslic 


Un 




an- 

of 

i'ke 

L".t 


nmpr Jdmibr.ffjenmd* 
in a six-niir-nrain^ 
K^ever Ron Davis hr a 
^ in the sixlii here last 

-i Detroit Tigers io' 

over itaeNewysik 


fn 

On’ 


untL'^Attd se 

• Cr'«j tocri « 


ich 


J\'o 


ikan^ltis 200th 
a M lead and 
two outs of itheTifth 
a ajpgle and two 
tbe bases. Hebna hit 
i '-MtA for his Sm'faomCT 




ir '^H.ohh Hillec, 1^, got the 



BedSmidi 


Like the Trout to the Fly 


NEW YORK, May 21 (NYT) — All this was recalled by pboto- 
News photos of the forest dealing graphs of the Ca^ woods. By an 


in 


^::DavB Roaema getti^. 
flrst 


•At 

isiw:v 

‘'tl'.^f^ieaS^lndianaO . 

^ru Wd, Jim. Rsliistf and 


two rnns-and Chqci Rain^ and 
.Ton Burgmder combined for m 
-eight4iLUs to pane Boston to a 4-3 
victoiy bverTonmlo.' 

Rqy^VA’sO : 

' in Rmsas'Cty; 'Ridi Cfak, a 
loser in'his &st decisioiis, coni' 
bined with 6s^ 'CbiistensMi and 
. Dah C^nsetAeny fora five'hHter to' 
ontdud hfikeNocris as Kansas Oty 
ed^ed Oakland, l-O. ' 

'Whfite^4,Tiihis2 ' 

In. - Chicago, ' Chet Lemon 
homered and scored ibeeninsand 

TIm! base niDner, Eddie Mnmff of fteBallmiote Orioles, goes his iray and seamdbffiemm 
.. . —9 . sr^- Kinper of liie devdand Infians goes hfa on a douWe play. 


oa Q^iiebec's Ga^ Peninsula, 
where that iranscontinenuil balloon 
fli^i ended recently, sent my mem- 
oiy eartndieding to a time 
nlwa the hard road had just been 
complet^ arou^ that roenic land 
mass between the Gnif of Sc. Law- 
rence and (he Bay ol Fta^. 

On the wooded roadade stood a 
small, ccnddy lettered agn reading: 
**Trout F iitliing -** There just hap-' 
pe^ to be a flyrod in the trunk of 
the' car. Tot miles or so farther on, 
the highway top^ a green hOl and 
there, ^mead out bdow, was a 


Bcddent of just about when 
the pietnres were seen, the mail 
Imu^t a new edition of the book^ 
“Fly T^ing,* 

bra^ht out by John 'WBqF ft Son 
it came a note from Hden 
Shaw, «4 k> is Mrs. Hennan Kesder 
Of JEan Omtham, N.Y. 

“Demand for the book,** she 
wrote, “has bem conastent throng 
the 16 years anoe h was first puo- 
Kshd»H ^ the Ronald BresS. IVTley 
has kept aU the ori^nal photo 
sequences, reset all the Am and 
added 30 or mne pages of ndpful 


hinweif to tie fhes with his left hand 
as wdl as his tight m order to be- 
come amtndejctrous in^>rove 
his gVnig; a songwriter who 

^V6 iu> that career to set up ^ 
ctsM business m flies, Qy-tymg 
iwwtwrinie and fiebinB tadcle; a min- 
ister “wfaQ eaU* thebook Mbe bible* 
it is so fuodamentaL 
“And now we are udd that a first 
fdWnn is eriKng for $40! Fantas- 
tic.” 


Way Bade When 




to hs.fbQxth sueoesave victory, a 4-2 
tchtn^tii over Minnesota: ‘ 


thrUliim right — the cod-fidiiiigvil- suggestiosis with photos. 
la,e^P«ce. <m the «.y edge of ftose yem there have 

been so nun^ beart-wanuiug com- 
ments from people of diverse back- 
grounds who have found the bode 


:jns4,.OiiQiesfi 


an 


i^j^inez team^ to. jtitdi.a 
'Dong DeCmes hit- 


iwug i^eumces me- 
^ b^;;.ier oT-the seasme to pace 
an B*0 vieto^ and a 
.'^>ible4ieaderwsui Oeve- 
&>r;i ..^'3eniiy allowed foor luts 
s, geittii^ bis fiist riuu- 
Au^ost ^ die first 
!>. .^jnd juteker tins year as 

icjc-. 4-0._ 


:Jhi Arlington, .Texas, . Bobl^ 
Grid's. tW'nm homer was the faig 
' fait in a three-xiui axih twning mwi 
hdped Cafifonnaand rookie jntdbf- 
er Freddie Martoiea to a S-4, rainr 
dxMtened victmy over Texas. 


GenUaitis Upset in itedian Open 


'T'- tSb'Be^BbrinenS 


l“'S- *T».V Ps^ivxe hit two 
."^''2sLK''J 'drove .iii rix runs to 
^4.*. fftciee past Seattle, 14-S. 
''^'^f^Cit-two-nm homer in the 
i^'-anda tfaree-nm homer 
S,. his -eighth oi the sea- 


^ »ic»t%ox 4, Bine Jays 3 

JBm Dwyer bat^ in 


[orij&dgae 


'f^p^andxngs 

mONALLEASUa 


^ -iR/iOir? 
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irJy'r.u*:;. 

'-s 


W L Pet 
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U 15 aU 
U IS SM 
IS V Mr 
U » AN 
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Tie 


. . W L Pd. 
N 13 jsn 
N 14 JN 
» '15 JB 
IS 17 SU 
. 15 a AN 

'-:J s’j-', U N 39t 

?rj;sr,j -nerkam Lanoua 
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w I. Pet 
S» 14 JSN 
19 14 srs 
» U AN 
•N 17 AST 

U IS AD 
-N'N A44. 
14. N A13 
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ta 

t". 

ata 

'4 1 

S 
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IM7,Fhaiks6 

In .dm National League, in Fhila- 
delplda, Dave CoDins exited his 
bitting streak to IS ^ames vrith a 
cwo-iun sngle in the «Tth mnmg to 
hdp the Cincinnati Reds post a 7-6 
deorimi over the ntilademhia Fbil- 
lies.. 

The PhMies wasted four hcMnecs- 
— two by Gr^ Ijirinski and one 
eadb -t^r hfike Schmidt and Bake 
McBride 

Adi053,Mets2 

In New York, Terry PubTs lead- 
off homer in the seventh rnning 
gave Houston a 3-2 dedrion over 
New York bedrind the ea^-hit 
pildui^ of Ken For sd L Pubrs ho- 
mer, bs fifth, came off Craig Swan 

Biafesl,EiqM0 

Li Montreal, Chico Ruizdoabled 
home Murp^trith a seventh- 
innirm nm and Plm Niekro qiaced 
ax ms as Atlanta edged Montreal, 
l-O. 

(Saitis 2, Odis 0 

In San Fianosco^ Ed Wfahson 
scattoiid nine hits s^ Teoy Whit- 
fi;^ 'drove in two nms vnth a 
fourth-inning triple to pace San 
Frandsco to itn fourth successive 
. vicun, 2rC over Chicago. AD the 
hits off WUtson C2r5) were rinses, 
wi^ Leri Randle and Lany Banner 
g iifririg duee eadL Whitson did not 
waOc a bat^ and Struck; out tbreeL 


fiiomAsaiiyD i^ Mdut 

ROME, 21 — An unherald- 
ed French teen-uer, Tbieny Tu- 
lasne, upset Vitas Gerulahis, the de- 
fending cfaanqnon, 6-3, 6^3, in a sec- 
ond-raund tod^r in the Ital- 


Major League 
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vmb, Tonme, 91 oenvlt. muwoiAw, •; R*- 

joeksea M«w YMK, W RhM. CoDfomla. 71 Sodl- 
My# MhHNMe,?: Zbk. TaM»7. 

MiBalMlii 

VM«;T0tMla392 OIIVM-. Tinn. W; ObMvIb, 
MUhnukM. Ni Hibnar, Datralt. N; Cooper. 
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OakloncL24. 

paGMM(4DedWBpn 

•MMy.8a9leiw««.1AN;OuMry,NewYM(,4- 
AMN; JelniNoiirY0rk.M«Al5i’ RidlonvMl» 
iwiirtn 1 1 DT* HaneveHttSeame.4-l.AS7; Del- 
wan, CMcBSA S.t AN; Sttab. TerantA 4.t AN; 
Mertifb KaBaoseity.4-i.AeiL 
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ian Opm tennis championship. 
Genilaitis was seeded second. 

“1 had notlung to lose out there,” 
said the 16-year-old Tulasne, 
ranked 334th in the worid. “I just 
tried to phy wdl against one of the 
players in the worid. It was my 
best matdi ever.” 

Ihlasne, whose only previous ap- 
pearance on the Gra^ Piix tennis 
orcoit this year ended in a first- 
round loss at Metz, France, played 
what his coach, Patrice Hagdauer, 
wiiierf “his typical strraig basdine 
game.” 

“His top-spin passing shots make 
fw the Imid of game that often 
gives Genilaitis trouble,” the coach 
said. 

Genilaitis wem the Italian cham- 
pionship in 1977 and again last year. 

Top-seeded GuifleriDO 'Vilas ad- 
vanced ea^y against Guillermo 
Aubone, 6-1, 6-2, in another sec-, 
ond-roimd match and will meet' 
Hank Pfister, defeated Flurian 
S^areeann, 6A 6-2, tod^. 

Tfadrdrseeded G^ Mayer was 
forced to retire with the first set 
score at 1-1 in hb second-round 
mat^ agunst Peter McNamara 
when he twbted his tight ankle run- 
ning for a drop shot Mtyer went to 
a hospital for X-rays. 

In other matches, Brian Gottfried 
put out the local hero, Adriano 
nnatta. in straight sets, 6-2, 6-3, 
before a noiqr crowd at center court 
at the Foto ItaUoo. 

Goofiried's big serve-and-voU^ 
game proved too much for the Ital- 
ian, has been strugglmg with 
his game fm* more than a year and 


entered his home tournament un- 
seeded. 

Eliot Tdtseber beat Bruce Man- 
son, 6-1, 6-1. and Raul Ramirez 
mo^ ahead with a 64. 6-0 victory 
over Butch Walts. 


the Atlantic at the foot of a tower- 
ing red cliff that thrust out into die 
sea like the prow of a riiip. Farther 
out was the pierced rock that gave 
the inllage its name — a great red 
•shaft with an. -arched apeung 
through uriich waves pounded. 

It was 2 or 3 o’doK on a Septem- 
ber afternoon. Luggage and com- 

panion were ddivered to a hotel on T^JTMT 

the bea^ then it was back over the JnjOCKM^S 0J i vXUa 
tnoun tains to the Toadsidc Sign. A ^ t 

haltitanl standing there was asked TKnmJjm 

whether the rizn meant what it said. OUttCffty 


useful: a left-hander triio set vp the 
book whh a mirror and ^followed 
the instructions snccessfoUy; an eye 
aTigeon who used the book to teau 


U.S. Women Gain 


BERLIN. May 21 (UPl) —The 
United States, seating its ^ih suc- 
cesrive victmy in the Federation 
Cup im™ tournament, defeated 
New ZMland, 34), here today. The 
Americans are se^ed first m the 
32-nation women's tournamenL 
Secottd-sreded Australia defeated 
3^, to readi the quarter- 
finals also. 

Thiid-s^ed Britain also ad- 
vanced to the last ei^t edgng 
Argentina, 2-1, as Vifonia Wade 
and Sue Barker wot the decisive 
doubles mwich, S-7, 6-2, 6-4, on 
their foorth matdi poinL 
The Soviet Union advanced 
upsetting Italy. 2-1. Czechoslovakia 
daeated Yngoriavia, 3-0, while 
West Gennany recovered after 
splitting the singles to beat Spain, 2- 


1 . 


Romania defeated Switzerland, 
2-1, a^ Sweden defeated Japan, 
also2rI. 


whether the rign meant what 
Guide Gone Firiang 

“Yes.” he said, “but the bey is 
not here to show yon the stream.” 

“Could 1 find ii mysdt? Could 
you poml the way?” 

‘'Hminm, peiiiaps. Of conrse, the 
fishing season it is dos^” 

“Oh, no!” Fishing r^^tiOTS in 
a tourist booklet had bera misread. 

“Yes,” the man said “The game 
warden was here yesterday and told 
me. But two, three hoars, you could 
fish Who wi^d care?” 

“Would I need a license?” 

*Yes. You do not have one? Wdl, 
two, three hours, who would care?” 

“Is the stream big enough for fly- 
casting?” 

“^t, no,” he hdd his hands a 
yard or so qian. The prospect was 
losing its appeal Season closed, no 
license, and just a little broddet in 
the bnirii, if it could be found at alL 

“You could fish,” the gentleman 
said. “Of cotffse, I know you would 
not catch any trouts.” 

The project was abandoned In 
Perce there was cod for dinner. 


Look to Brooks 


DENVER, Mi^ 21 (AF) — The 
Colorado Rodties fixed Don Cher- 
ly, their ooadi, yesterday be- 
cause^ sad Aimand Fohan, owner 
awH preadent of the National 
Hodfey League team, the team 
needs a coach vriio is not “a_ on^ 
man famid' and “will devote his fnll 
energies to and teaching.” 

Pdian confirmOT the Rock- 
have been miking to Herb 


Hden 9iaw has long been neoz- 
rnw^ as one ctf the supreme artists, 
at the craft of wfaimnag up concoc- 
tions cf feather and wool and tinsd 
that make trout smack thdr ^Ils 
and foeget th^ table manners. 
Friendship with her goes bade to 
.the time riie deagned and tied the 
'Native Dancer fly for the late Law- 
‘ton Carver. 

A refonned qiorts editor. Carver 
was Mike Manudie^s partner in a 
Menhettan restaurant called Camfl- 
lo's. Lawton came to trout fishing 
fairly late in life and like many 
convBts to a new rdigion, todt the 
faith with passion. He probably was 
the only restanrateor m New r oik 
who'caia^ to a dientde on the 
gnmind floQT, read Izaak Walton 
and tied flies in 1^ b&semeni (rffiee 
and practiced flycasting and paint- 
ed in ml on the r^. 


les 


Brooks, the hfinnesota-based coadi 
of the UB. ^ympic goal-medal 
hockey team, abOTt the post 
Broob signed recently to ooacri Da- 
vos in the Swiss league. 

Cbeny joined the Rockies last 
May after th^ finisbed last in the 
NHL with a 15-53-12 record Thw 
record was only slightly better this 
season, 19^49-13, but aver^ atten- 
dance at Rodties home games neai^ 
ly doubled to dose to lO^KXX 

Cherry the Boston 

Bruins lot five years bef me conmig 
to Denver. 


Full Sail Ahead for Windsurfing’s Father 


He read Walton's discusston of 
angling with a line of brdded hor- 
semur. “Oho!” he said, and wrote to 
Ralph Kerdieva], "wmaptw of Al- 
fred Vanderbilt's Sagamore Farm 
outside Baliimme. At that time the 
boss horse m America was Vander- 
bAfs great gray. Native Dancer, 
uho never a race except the 
1953 KentiK^ Derby, in wfaidi be 
was second Carver would angle 
with hoisduir, all right, but it 
to be hair from the tail of Native 
Dancer aixl nothing less. 

. Kerdieval sent a handful (rf hor- 
sdiair along with an illummated 
document m which he vowed, 
scout's honor, that altboi^ there 
were other gr^ on the farm, in- 
rfiirting a teaser namiid Billy Snn- 
dw, tfiese were from Nate's own 
tafl and nrae other. Tbot^ the 
metal cost less then than it does to- 
day, Lawton paid a padcage to a 
jewito to make up any fishhooks 
o^sofid gold Then lie took his 
pFoUemto Hden Shaw. 
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Doilgmd, CarAialsS 

" fii XjOS' Ange)^ St^ Garv^s 
tbreerian homorin the sixth irninig. 
Ids fouath himie nm. in three gmxies, 
fadpdl 1.05 Aqgdcs to a 4-3 victaiy 
over Sl Lpmd leny Reuss (5-0), 
mairmg Jus secood start after get- 
tii^ three victories in idief, gave up 
10 hhs.m .the seven mnings he 
woiiwd to pii^ iqi the v»xo^ 


HeoMlMes 

Stihmut raiMWPhki, »; LtnfnM. PMIotM- -r i - nffc 

pWo.lO;arw,u»A«»ee»l»icin«t«w I .aiC P.rS f^OIllOtC 


amcMerflaOiiowi,?; RSmrni, um AnM»< 
IW7, ' 

Khbs Boned la 

Garvey. Los Angeles N: McBride PMIede^ 
rtAlrNi RSmltlvLo»Anaam2S;Sdanldt.PMI- 
oiMPlila.27; mndrtcfc.a.1 nwlfcP. 

POddna <4 DwaioBid 

itauM, lA* AfieMet. 54. lAB): Sirttoa LM Aiwa- 
*101. 4« INO; Bbbfy. Pttbbmlt. 5-1. A33; 
TMgoBm. FWttarati. S-V AN; Certton. Phlladel' 
■Mo, 34, JTW. BoiHwn, MeidraaL »!• JSOf 
WMGh.LeeAMBtea.3-l. AN 


Interim Coach 






Tuesday’s Lme Scores 


■jrr.gf iuannicAWLEAOUB . . 

j.ar-f Ji:. • 

ON ON 000-4' 4 0 

IN iiseox— 4' s 0 

V Pent (4) end eraiwnii 'Dwaiy 

.r.Jiir.*: -.g v o eiw .ai- L e ta aw r ti-A.' 

- 'aWON310-414 2 

< —i: ' ON ON 000-0 5 :0. 

' A-4U1IMB <51 vN Graham; OwMn- 
. •'' 15 ), v.Cna <71 end Hamr. w— 
-r ‘.:.'^k.-OiMehliikw IM. H R - PuUlm era. 


PAJMHreeeaMtim' <51. Ramma (7) end Parr-. 
Ml W-miar, 1-a L-Jeha M. HRs— New Yoflb 
NcMiea t4). ItandeWi (31. Dehoit. Hahnsr 2 CO. 
we damliiw (4). 


PJlMcra «d BenedIM; Sendarsen, Sese (D 
eiM Carter. viL>PJ4lakre. 34. L SeadsrsB n .3-a. 


oNONEn-a r a 

NBOnOlx-4 4 1 
Djo efrj o a CerbeW (4) ondwynegor D etac a 
Wenhora Oi, Parmer <D eod Kfemn, Mey (91. 


(4l. 


GkiekHien 3NON10D-7 10 0 

PhnodetPhlo 331 ON OW-4 12 2 

'talbrandl, Neefceu <31. Sole (4), Bolr (» and 
BMdi; nittivaih Souder (7). NetaB (7). McGrow 
m and Beene. W— Woelnii. M. L—Rwttwsn 43. 
Hfli Phlledilphia, LudnsM 2 (W, SdinMI 
noLMCBrldem. 


CMlfernta 


;rr aNnoioo-^it t 

. • NO 110 010-3 * 1 . 

. kK.. ■ ;ramatar(4)andPtak;Lainanaerfc. 
LjOarvin (Sl.'etiskay (5) and WMtt, 
J-'ltf— Ralnov.4«Ll^-LanMm»h.2AL. 

2. il'^OwyerCn. ... 


ONOnO-« -9 « 
ON IN 3-* 7 2 

rratal 

AAtartlnea LdRedw (7) nnd Pe n e h ue; 
MoEch, DwwOi (4> and Sendbera. W AWnr 
:ikieb..1-a L MtOetb 34 HRs- CaDfamlo. 
Oridi (5).Ta»zisk <71. 


HBueten ON ON 100-0 7 0 

NewVWIl ONBQOOO-O 0 0 

K.FersMi end AMiby; >wm, Reordea ill and 
Staonn. W-K.FwsGlb 54 L^-Swon. 33. HRs- 
HaaetoaMiiay(2),Pidil (5). 


INGLEWOOD, CaHf., May 21 
(AP) — Paul Westhead who moved 
iq> frenn asristant coadb to guide the 
Los Angdes Lakers to the National 
Tbutiferhflll Association title, has 
rigned a four-year contract to coach 
the team. 

Less than a year out <tf the ool- 
1^ ranks, the 41-ycar-old West- 
bead became mterixn coach Nov. 9 
vdwn Jack McKinney suffered head 
nyuries in a bicycle accid e nL 

Westbead, had been coach at 
in miaddphia, directed 
thel.8kerstoa51-18reec^and 12-; 
4 in the ploni^s, vdiere the Lakm 
beat the P hiiadeip 'hia 76eis, 4-Z iiii 
the game finals. 

Although tenns were not 
vealed, it was reported that the con- 
tract was worth SI. 1 million, probar 
Uy wiring Westhead the faighest- 
paid coadi in basketball 


5 0 

Tv '-.A--' ''flN-100NN-i;4 0 

... .. - NawoMn; fialw Ow isi en i en (I), 
(9> end Weawn. ^ O alwlAl^ 


MnWnkM M4QNaeO-4415 0 

SHdtIe - 3N0N010-S.il 1 

' sermwh Oevalend (0) end BJHamnen am- 
tdslir. DJtaberts <11. Hmorte (2). DraaMar (3). 

end Norren. W— Soransea, 33. L^aennlsMr.M 

HRs-MlhMuheev'Ooavia 3 (8), Yeont U). Soot- 
tla,eacMe(4). 


Chleaae. ONONOOO-O 9 0 

Sen Frtrnrttcc _ 000 200 .^1 

"Krvlww. W54aniaadM (D end Btackwell; 
WMtaen and JMh. VVMMiHsen. 3& L--iCrvkaiM. 
3^ 


'Dtmsactions 


St Louis 
lAsAnoslw 


on ON 300-3 11 
OW'IN OBi-^ 3 


CHICAGO WHITE SOX oeni Frandseo Bv 
lioL pRcher, to AppMen el the Mldwastem 


T i 0ae2N2Q3-O 9 0 

HO INSae-^ 14 -0 
''A.r- iMs 151. Pawaps 171 end Cerane; 


' NATIONAL LEAGUE 

ONONHO-^ 

QNONNO-0 


WckavIMC SAtarfliwK (7), Kpot (01 end Slni^ 
awoe; ROBSS. CosHNe (0). Howe 19). SuteHHt (9) 
ood Parensen, Veoeer (91. W ReusL SG 
VbckevMlLAA HRp-Les AnpaleA RAmlNi (7). 
Garvey (91. 


OAKLAND A'S— Rerailad Mika DavN. eiil. 
flMder. end Ernie CemoMiev eHcfier, from Oedaa 
el lha Poclfle Coast Leaspo, Added Randy a-, 
Kelt eetlleldw. sent Mek Lvwndor and Morlr 
Seiaob pNMmtw end Rav CGeey. eutfleldtr. Ip Op- 


By Maureen Sherwood 

PARIS, May 21 (HTT) — Hoyle 
Schweitzer, nnnssnnring and at 
times almost diffident, was ^eeted 
and treated with almost raptnrow 
enthusiasm when he stopped off in 
Paris, l^t -wedc on his way to the 
third world chan^ionahip (tf wind- 
surfing, in Biya, Sardinia. And no 
wondtf, since invented the ^xnt. 

Countless photographers fou^t 
to snap a gliiiqise of bun at a lunch 
hdd in his honor on an iriand in a 
lake in die Bdis de Boulogne; sinu- 
ous ^Is with eninable tans vied to 
strip down to ^peckhke swimsuits 
and have a brief encounter with him 
on the board. 

A perfumed Paris-in-tbe-spring 
heat wave was ot his side. Even the 
stiOness of the air was ovefomie 
when be did a windsurfer demo on 
the taVb — they have ways creat- 
ing a breeze . . . 

Letting It Show 

The vnndsuxfing dan was in great 
form: ^tinom mondes wore daz- 
zling while to show off tiietr Carib- 
bean equally b r o n zed and pa^ 
td-^red young men wore rainbow- 
c(doied windmrfer jeritins. A jann^ 
baixd played rfnafenmg. Itind-ot- 
traditioDaf jazz and applauded 
themsdves with gusto. 

Some rather staid members oi the 
press, ccxnplete whh naval-looldng 
ties and hmreuts, representing v^ 
ous magazines, the names of whldi 
aU contained the word “wind,” 
stood around drinking orange juice 
and discaissnig latest windsurfer 


vde^pments with appropriate grari- 

ty- 

Sports aren't invented every day, 
after aU, so sim^ Schwdtzer de- 
soves the movie star attention. A 
millio n p^le OK said to havB tried 
bis oombmation cd surfing and sail- 
ing. 

A heavily-bearded, blue-eyed 
Californian, Schwdtzer — a com-, 
puter engineer — is now 49 years 
old. It was more chan 10 years ago 
that he. a great surfing fan, got to- 
gether with some “r^ular drinking 
buddies,” as he puts it. (sotaUy Jim 
Drake, aeronautics engineer and 
avid sailing enthusiast) and 
conceived the idea of w i m bt nf^ 
— or boardsailing, as it was origi- 
oally called. 

Schweiizer and Drake (xuzqiared 
the n^aiive a^iects of their remeo- 
tive hobbies?— the hasrie and lack 
of portability in qinhig, and the un- 
certainty of waves in suifii^ — and 
had the bndnwave of combming the 
advantages of both and produemg a 
new, different sport. 

In fact, the Polynesians had been 
having fim suifing for centimes 
pasLThqr were practidim an ances- 
tral sport. But It was the idea of 
imiting tlus with thc “wishbone” 
(the bar across the mast used for 
coatnriling the board) — also an an- 
dent principle employed to 
sail aze — i^cih was the revelation. 


Back to the Dravring Board 

Bqumings were tough. A big 
party, organized ostensibly to ede- 
brate the first demoastratioo of 
vrindsmfh^ ended in a fiasco when 
Drake turned up with (he news that 


thdr “secret device” jnst didn’t 
work . . . y^ 

But tlK 9 persevered, and it paid 
off. Althnuffl the basic princmle of 
Schweitzer's ^findsnner hasn't 
dian^ a bit and todays verrion 
haidfy diffen from its original, little 
toud^ like footstraps nave been 
added to hdp when riding kfller- 
fike waves, as the snrfers cw them. 
(The board was designed fm lakes, 
not barrier reefs.) 

Bristly cdlaiiMl windowed sails 
b(^ and ^de about aU over tiie ho- 
lizoDs now. In tiieoiy, windsurfera' 
can be 8 to 65, but it^s easer if 
they're li^umagbi, and youth is an 
advantage, if only becansc nerves 
are in bdto: sbap& 

Strangdy. the sport has had far 
less a reqxmse m the Uxuted States, 
where it was conceived in Califor- 
nia, ibati in Europe. Last year, 
statistics say that 12,000 bdordn 
were sdd in tiie United States, 
where there are an estimated 30,000 
commited windsiufers — conqiared 
to s(»)e 50QJXX} fans in Europe. 

When if he could csqilmn 
this phenomenOT, especaaDy as aU 
Beachboy fans know about the Cal- 
ifornian obsesaon with surfing, 
Schwehzer pt^ it down to the “nn- 
curiou^ attitude of his fdlow 
Americans. “It reflects their na- 
ture,” he ‘Europeans know aB 
about uhaf s going on in Enxopd 
Americans coiddn't care leas vriitf s 
hiqmening in their own baclgraid.” 
But OT lo&ed a little iinconvmced. 

Schweitzer, without false modes- 
ty, jiis invention “ultimate 
fire ride.” And the expects say it 
takes a real effort to fall off now. 


Friends in H^jb Places 
pwrpnsft Vanderbilt's sillnB are 
cerise with white diaiminds, Helen 
'desi gned a fly With white hackle 
and a alken body of cerise. The 
horse's daik gr^ (»at was carried 
out in wings ana tail To each hock 
riie tied a single horadiair f(xr a 
leader. Each fly was set in a mahe^ 
any riiadow tiox and Lawton dis- 
tributed them to a few fiiends, with 
(me f(xr Vanderlnlt and anotha feu 
the White House because President 
Bsenhower was a trout fisherman. 

Hooked to the black vdvet fining 
of the riiadow box, the Native 
Dancer is a thing oi beau^. The 
coiled leader is fimter in color than 
Nati^s tail was. Feari^ that a daric 
leader on the water mi^t be visible 
to fish, Lawton had taken than to 
an East Side hairdresser for a silver 
rinse. 
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AMERICA Vr CAR 

SAVE THOUSANDS OF 
1^1 ABS ON THE CAR 

.. ; Rtjguel Merat», EngKrii-. 
. ^••w^wrihondL Tei»7S4r- 
.••:•. -■'22 42 t6,3SreeileMon. 

: ’''^■^QURBS nomoNET 

T!:.- • ACidlPn5003361. 

YOU BRING BACK 

1*1^ SBSIbrALWCAN 

..,X . HRMSinn^ 
'^.-nion Pu*ri> nf. Gynm 

" • ^ ihorawd 

• .-jta «r phoow 138 Awooe 

•J.T' 75116 PmiL ftonoe. TeL 

'•li 

ntOM YOUR TRIP TO 
TICU^. 

VWm Rie USM Then yen eeiU flew a 
fbrIWM.enthp eotf of o n4Mr Amerwen 

cor in EurgparY^.Ihe 
moarmn yea dmew Rwcon Vm oma 
Wirani^lielal ta w riHMTM 
of fM flotaMw fAat m 
ComHetaaacm/iraM OHiiraioi msod- 

your heUoy aid thn rtam 
iammiS iThtWed Tea tarn ibeg 
dolori on the cm. Yw weSd 

Rm hiBseb of ranfeq imd vM OM yea 
dllha heeriariwena pepeiwM. 

Fmelerfelnm ^ ^ 

AewneeByCmRAQ 

•• lendMvlnXm^&^ 
Trilophonw.tflHifcin 4g(177A 
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TAXFRaCARS 
all makes & MODELS 

wRiSvfOcEeraiMai. 

RAWwwqK»'iwc.j 
Tr^S/SSTSVeloot^V . 
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jkUTOMOBlLES 



0U> mn^ vwy 

^itnsn, eNwnwm msHngtn 

5 *. fry CetodtanlL .7, >6* 

• A tPMeiAGl,- -Hem. Mb 0a2 

‘i' i HUSK WK» 

i^Mtiden,u]n'oli681868. 


‘sisssi.'^rsm 

8,Mnia,Tah2416M. 


UJ. lAWVB, M g r— 1215 N. 
Rob. Santa 92701 , US^ 


CLASSIFIED ADVERTISEMEMTS 


AUTOSmmNG 


TOTMSQUt 2D fue U' Seear, 75116 

ft**- *» 

61.Anlwefw339985rCenn«t394344. 


LEGAL SERVICES 


LOW COST FUGBTIS 


n« 



BUniOR - KY^ m Rand Ti^ 


hrik 

DBOOUNIS 'AOSIS- 

pKo 1M9)i 5Z3 02 15 Or 02 ISftn. 


HQUDAYS & TEAVEL 


Cnriwin Begcaien 


(lotheGREBCISLANDSv 

EGYPT&ISRAa) 


eH0lg0F7.4»1 W . 
egUBE^ Bd of ABbib PraouE 


M04»1HEMgpmUflaRV 
SHKL 
Mouai 




mOTIKI LMES 


ss^sisssss& 


BoawiHrMM/ ^ 
Ata»45S664Vft9 


HfMJDAYS ft TRAVEL 

CHARTER A VAUPYACHT 
bi ftnera dirert finen Qwmer of toraort 

Rata in Euia^ Awerii irwaBemint. 

TeL 4S29571,4ra4^^BiM2l-2000L 



FOR SA1£ ft WANTED ‘ 


APOMALS 

ARABIAN GBINM IS^hariL 13 

ade « rawer fada tanw fit 12^® 
or imeno oBor. Om be (m 

swsaJtss'" 

ANTIQUES 

BUYMB FOR COlUCTORS ol bM 
ruRf, N»*4, tapoflrio*. 

• • 

EDUCATION 


(ConSbmea tram Baeh 


HBICH OtNOar lecttawMi 

atateddw.2fi75D91 Pers, 


SHOPPING 


ROSENTHAL k£SSn 


Rm 


China Orod a CuBerr. 
Whleihf.eahdegue 


ESCORTS ft GUIDES 


• ESCORTS, N.Y. 

EVERYWHERE U3JL 


ESCORT SBCVICE, 
LWRviwinrYnuooijURiiticAi 


212 - 359-6273 


212-961 1945/461 2i21 


MBMARONU. 

ESCORT $»VICE 


AienoMonoHS 

N.YA).&A. 
Trawl Biywhm wWi 


21»«-78Mor7t_ . 
lOonL-IOpjiLdNy. 

330 W. 5M SU 10019. 


fSSrSi 


BELLES 


OF NEW YORK 

ESGORTSBMCE 

212-223-0981 


ESCORTS ft GUIDES 


CACHET U.S.A. 


NBVyOK 
Nv.ziaaAaoaator 
2iaR741310 


ARAM RA. 309 944 MM 
F.LAUC»DALC,r 


.FLA.305JV6a-S477 


BRugud irteipraNn Ibr 
Ihetrcwlaf aiaviplor. 


ULTIMATE 

ESCORT SERVICES 


UMOUStCffiMCE 

(212) 957-^05. 

open 7 dpys a week 1 bw/- 12 pjn. 


OONTAaAffOaMAnONM. 
o io ortiBviMinEBMfc 
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OoaBWG. 
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fawl diMi, Gemoir 041 03461 SSL 


LONDON 


ESCORTS ft GUIDES 


CAPRICE 

ESCORT ssnncE 
IN NEW YORK 
10 : 212-737 3291 . 


CLASSICS 


UMXNI BOORf SBMa 
ToL 794 5218 a 431 2734. 


LONDON 


DOQHRaaDGE 

belt -t-eoMeSwolN. 581 3108. 


GEFEVA 

E-SHO-GU-$E 


EKDitSarvfaa 
1U. 032/34.1941. 


Wendy Escoit Servioo 
PARIS 281 4000 


BBjGRAVIA. ' 

BCOVr SBVKE IBs 736 5377 


AMSTSDAM 


EsooKreuKseRvicE 
Tri: 247731. 




taoort Sendee 
lorahn 7301640 

LONDON CONTACT Ewert ServICB. 
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OR01^Q28Z 
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GLAMOUR GITL 

beertSemko. PMi 52790 95. 

APOUO MALE ESCORT 

SBtVKXFMB 704 335a 

Escort hfemaHenal 
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LONDON - BBS btort Swvta. 
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PARIS 
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771iaiiL-11pja 
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.LONDON AMAWA EHOrt Sorm. 
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01'4357D51 
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■RRA DAMSH eUK SMVKE 6 kn- 
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Art Bachwald 


Opportunity Knocks 


For the Class of ’80 


W ASHINGTON —The class of 
1980 is having a tough tune 
finding jobs. Thoefore, th^ have 
to low« thdr sights on what kind of 
posidcns they will accept This is 
not onl^ a burden on thm but also 
on xbeai parents who like to brag 
about what their children are dom& 
I realized this vAea I attended a 
commencement 
exercise and 
overheard a gro^ 
of parents di^ 
cussing thdr chil- 
dren's plans now 
that they were 
graduating from 
coU^ 

**What is your 
son going to do?" 
one of die moth- 
ers asked. 


"Yes. She TnaHe Phi Beta Visp- 


pa. 



"What does she intend to do mth 

itr 

"She’s had several maivdoiu op- 
portunities, but the one that inters 
ests her the most is sdDing dass i fied 
advertisements by td^faone for our 
local Dew^^)er. The best part of 
job, b»des the security, is that 
she works on commission and in a 
good vrodc can makeSlSO.” 


* * Ilf 


Bndnrald 


"He’s getting a degree in econom- 
ic^ so he'll be driving a taxicab. We 
think he's very fortunate to get a 
position as a taxi driver right out erf 
schod." 


"You must have pulL" 

"Well, his father did know a man 
^o owned three taxis. At Hrst my 
son said he wanted to get a taxi job 
on his own, but after pounding the 
pavements for a few months he real- 
ized it isn’t what you know but 
whom you know in ^ taxi business 
that counts." 


"Td like her to meet my son. He 
mqored in biolc^ and will be 
wwldng for a lancScmie contractor 
mdching flower beds." 

"She’s been gmng steady with a 
boy in her graduating dass who has 
a d^ae in hugineca administration 
and mey hope to get married in the 
f^ if he passes his test to be an 
airiinestevrard.’' 

"What is your son gcring to do. 
Sam, now that he has a dvil engi- 
neering degree?" 

“He ludeed out He was ponqnng 
gas at a Texaco station last sunnner,, 
and they were so in4>ressed with 
him they offered to take him on full 
time a^en he finished his educa- 
tion. You should see him change a 
tirBL** 


• • 


"What is your daughter Gertrude 
going to do?" 


"She is getting a master’s in li- 
aenoe and has already been 


braxy sdenoe 
offered a potitim as a waitress at 
Howard Jdmson’s. But she's hold- 
ing out for a salesgirl’s position at 
J.C. Penney. We wanted her not to 
get her h<^es up as we he^ J.C. 
Fenn^ was oi^ hiring new sales 
personnd mth RlD.s." 

"My son Harry was most for- 
tunate. In his senior year in law 
school he was lecmited for an excel- 
lent position." _ 

“With a private law filial?^ 

"No, with the post office as a 
mail sorter in their main branch off- 
ice in Elkhait. Ind." 


"We all seen to be pretty f<»- 
tnnate with our ^dren," one <rf 
tile mothers sdd. “We have a neigh- 
bor who graduated stunma cum 
luide from Harvard in public ad- 
ministration and she refures to take 
any job that has been offered tc 
her.” 

"What has she been offend?” 

"The state of New Jersey offered 
a toll booth on the Gaidoi St^ 
Pariewa^, but she turaed it down. 
She da^ that with her education- 
al badegroimd she should at least be 
a me t er maul in ’nenton." 

"Smdc Idds have cra^ ideas of 
what it takes to start out these 
days.” 

“Am I correct, Edward, that your' 
boy is getting 1^ doctorate in mi- 
cl^ 


"Y^ and thank goodness ti^re 
still loddog for people m his iMd. 


"You must be very pnnid c£ 
him.” 

"It was worth the seven years ci 
sacrifioe. Isn't your daogbter getting 
a degree in fine arts?” 


He’s gotn^ to be worldag on top se- 
cret atomic bmnb ptqects.” 

“^iparently, the U.S. govern- 
ment still needs physicists.” 

“He wasn't hued by the U.S. He 
was hired by Paldkan.” 


Surviving the Palimony Case 


T Got the Subject of Living Together Out of the Closet . 


^ lindfl Deutsch 

L OS ANGELES (AP) —One year after her 
iflnrimark eoiot battle with adof Lee 
Marvin, MScfadle Tiiola Marvin has found a 
new life as an author, a lectur er on women’s 
rights anA most inqi^taot of all. tiie says, as 
“a survivor.” 

“Tm not over it by any means,” she said of 
the landmark **palimony” trial last year which 
involved her in often lurid testimony. "But 
one of the things Lee loved abont me is Fm a 
very positive person. I have a reasonal:^ calm 
center. “It diim't take me long to recover be- 
canse Fm a survivor.” 

"I’m a survivor,” she whiqiered agatn. 

Ms. Marvin, a Alfjtar-cAd faana ringer, 
lived with Marvin for six yean and l^llly 
changed her name to his. When they separm- 
ed, she won his promise of te mp orary siqiport 
He refused to pay and she went to court seek- 
inghalf of his mmti-mfltioD-doUar fortuncL 
^Iliough she did not get the S1.8 she 

sought she was awarded $104,000 in "palhiio- 
ny,” the eqoivalait of aliiDoay for people who 
are not married but have lived together. 

Ms. Marvin's case, filed by celebrify lawyer 
Marvin NGtcbdson, was the first in vmkfa the 
CalifdKnia Supreme Court ruled that unmar- 


The 


lent d Marvin vs. Marvin has 
since led to similar suits across tlte country. 
do fed that 1 helped,” M& Marvin B u d got 
the subject of perale hving together out of the 
closet and ri^t oown to your mhle. 

Wmnen and men now talk about it 
Thqr discuss what they want out of a 
ship.” 

She was not prepared tnr erattww^ rtM» Q OU F *- 

reom attacks ini her character, riie said. 

“X didn't Imow until it was happating to me 
that it wu going CO happen. "I was offoided 
by Che kind of sexist testnnooy they broo^t 
in. I hope my trial didn't scare women aws^ or 
st<» thtt from fighting Ux vdiat they bdieve 
in.* 


resents Supezior Court Judge Artto 
'riudTs vidiich awarded her funds tor 

"rdialnlhation,” suggesting riie shm^ bi^ 
come sametiling other than the “conpamon of 
a motion pictiire star.” . ' . » 

“I dctCTWl the *«»"c**c*^ in that decision, 
she said. "1 was offended by it confused. 1 
yriii haven't been able to read it all the way 
A wstigK ... I thought the judge could have 
said it so nxu^ more novdly.” 

She said rile feels her aww was a l^al tri- 
umph but wishes it had been mote clear coL "I 

hope that the next woman vriw has a care sneh 
as wins down the line,” she said. Re- 


takes so long, but I hope to ga to see it m nqr 
lifetime — vriiere a woman is tealhf treated 


Asked whether she regretted filing the suit, 
Ms. Marvin answered, "No^ of courre noL 
"When I first filed,” she —id, **1 fimigitr i was 
dealing with a man who was no longer in love 
but had been in lovn” On the witness 
h^rvin said he had never loved her. 



“There were firng* during the trial when I 
haH ^ <vwi«atTi mysdf from walking op and 
slqiping 1^’s face,” she said, fighBng bade 
lean. “If that man didn’t love me, wi^ the 
ben was I doing there?” 

She has fou^t bitterness, she said, but still 


equally.” 

She was sh oc i wi *i»at Marvin aroealed tire 
verdicL She said she hoped after her book is 
completed “the chapter of hfidielle and 
Lee win be dored. It’s been too many 
years ... 1 would lilce it all to come to a 
grindiog stop. But not the issue. I will always . 
be for that, i will never in my hfetime chan^ 
my mtnH or be soixy that I foojlit for wfaat.I 
felt was fair,” said. “And 1 feel Fve con- 
tribuied something to women’s lives. I don't 
want people to forget what I fought for be- 
: I stanc ~ 


cause I stand by iL” 


diviriOD of property. Marvin is * pp*ltwg 
settlement. 


Scars Remain 


Despite her victory, Ms. Marvin said, sears 
remain. “About a month after the triaL 1 was 
brushing nw katr nni^ realized it ka/i tnrsed' 
^ay around the h^irtiw ibat really told me 

ftwngfhw^. 1 tiwn^ gray ff wn that ** 

Sie now lives in a small, ec^ apartment 
with a pet poodle. Thm is a new ttiti m her 


life, althnwh she (o (he rela- 

shm. I 


tionship. She pays her hflls with fees from lec- 
tures md a large advance riie received on her 
aotobiogtaphy, ndudi is to be pnWiAed in 
1981 by New American lArary, 

She she has come to care more 

about the principle of the Marvin vs. Marvin 
sort than about the money invidved. "I don't 
I ovof noticed the n bo uy dollars 
a^ cents,” she said. "That wasn’t the point 
noth me ... 1 wanted e veryone to undo^ 
stand vdiy 1 was in court, and I don't *hi"k 
tiiey do, even now. 

"1 was there breanre I fdt that it wre imfair 
that a woman, any woman, a 

rdatitHtsh^ as >i^ ( share in the 

profit of it 1 still believe that” 



MBcbeOe Triola Marvin with B^rvin ARtchebon dwing a trial recess last year. 
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yiew.offenrivB "to wod/' 
i^ties, to paofi^^ am 
to. a presumable mqddv 
sCudrats-.wlip are tepn&g 


i/hm than 30 guests at a charity i servative odumiiist-'aouf 
diimgr jo w ent Ihm^ ''the National Review ^ 

cause the firii cotuse-eude^-iq) at tea meetmi^-at tteesa 
B iiAingliain fttlanft The ' meaTs hge in Foi]^ikel!|me,-N 
centerpiece was to have beat a rare, tion protesting his sdi 
26-ponnd' stmgm whidi . was . rignedby'JOld.SSSseni'' 
cao^ off ^ Oihurir coast and' student nee^apier eai iB i^ 
purchased by a local hotdier. But. 
under a (SSC^jw-oId law the- sbizi' 
geem iaa royal fish imdit is. the sov- 
ereign’s prerc^ative to ei^ any 
can^ in Bii^ waters. Aocaidmg 
to cnstoin, hotdiec Bmoe Hander^ • 

; Mb c^ered^the fi^ to Qneen ES^ 
befit To his snrpiis^ ^ accqit^ . 
and the cfamty; diniiei' had to be 
cancelled. BocKii^ham. Palace ^said~ 
it was an a tiw 

for chanty, rite waived her rights to 
the firii, rat by then the stnrgera . 
was alrmdy in file Jdtdieixaat Budcr . 
in^m PidaceL It wQl certahily be 
eaten, a palace qpokesnHn iaid. ' ; 


Vassal^ loiu 13xrel 


u 


ph^ Btickl^ TThe^’ 



swor'ei^ of .Va^ 

rise. ^fOphOMior, and ]] 

' 

'.sent 

not derire.^- 
jb^ the sorkz 1 

•i'-- 


3-, 


n: 


■*. .* *■ 


Lniariaee.tMmer 
Mraroe was eodmtm 
ih^' 'wttked.- 't ' ' 
dreadful,”'' thic « 
acxbr -said 6i an''4nteX-','i*"' 
ABC-TV.Lord.OW^^.'r- 
stsx. s^oibol asT'a -mixar^.^ . 


deuify demarimA 


. The verdict is..m- — -a group d 
scboolcfafldren from' broloBn. hraies 

agreed, the father-m . die? Mt movie ^ 

“KxaD^ vL . Krame^rriiiodd.jbfTO people* he said. 
been awarded cnstody'of.his.yoQog, enraanting ;gul^'I . 
son. Ajpeording to 'Woildzig Mofiier . .iboa^it, .13iis is torib^' " 
magazme, the fouifiii .rad fiffii- . to 'faB . in love -wi&- jt . ^ C’'- : 


agreed that -the. character 
pl^ed ^ a ctr es s Meiyl'Sha^ was' 
wrong in walldng. 'aw^.lFmn her 
son, -then^dBBaattdira- CBriody- of 
him ' a year ' “CcmsisteDCy is 



to Idds,” one 

explamed. And the New York.Qty 
dmdren.also agreed tiiat the'falher, 
played , by : Dostm Hoffroen, was 


.beca^vbIriiiMifr.''tp ir. 

she 'vi#^ 

ly diffetent iwesin.'^ 

] «M^ty fllraapneradi.;.' 


rnOiated'aiearapDtj^' ^ 


most ' dreadfdl tiitieLT^it^ ' JT-. 



Tlie-'-77-yieracld 
Anii has sever Bd 
kriowfiiat-hefs seEx 


P(dice Jrim Triifford sisid his 
old s 



' jet^ , uri^'-iaa him! 
dom^. would aentji^ 

. tap's ^eet.'ra nty'ne^r:^^' 
' AiTra,.i!he p£aius£’s^^5'r.*'n‘ 
of Ms excuses, and tecb^lsx-crr'.’' 


13-year-old son SCepbea visited aB 
the 268 stations on tiw.Londoo si^. 
vtay in 18 hours, S'tmnutes, catting 
19 mmntes off the leomd. 71idr .st»-- 
tion-boppang raised ^2,280 fbr a 
hospital chraty. "We {danoed- the 

route for n]ionths,'At scane ria^ -j a ■ -j m _ 

^irawewereninnmgforttamSi'we '•'Ir 
were ^ we iSMinedT^ fli^twqn jde^tliet lgle 

fit,” said ^ ‘Traffoid. Father and 
son snatraed sandwiches and 
onnge drinks en rcaite o^ the 237 
miles of the Unde^gcound. 




use; 


'Vassar CoU^ students won't 
have a- keynote ‘tommencemoit 
speaker this year — .Wffllain ^ F. . 
Bnddqr Jr., tile qieaker invited, has 
witiidiawn after a sindait protest . 
The March mvitation to. the can- 


to- Anra. Dtfhatedt.AEZvjsr. 

. a CbraoKde bballd:h3^'i,■,ojl:::• 
tile fisft lc^'af his qn^^ L'S 
: Amui' repOTtedifi^^)e';g 
rival in^ London ^ m 
he was thntiEmg'pcritivfiSls 
supereomc 

'wobdafu^” ri!^qucit^^c.2j v. 
ing. •‘^ow-1 have.-AiepC 
topractice.” ■- ; 


fc..: 

■\ 

j, V- 
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Sn indudo boouAS bona chan Aonr 
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curing aeaeiaiai and '«Aw\ 


Avdoe jra of £135X00 far SSysor 


Rooftop «Ua n hsnvieus t«w bwUng. 
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